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■Hie Hjrii Cowt injected an 
IS local authorities 
forjttBcsai review of the ded- 
^onby Mr Chris Fatten, the 
Envtonment&aetary, to 
-atp-their budgets. 

The decision was welcomed 

fejJlr Fatten, who wOldte 
thetfudgmest in his efforts to 
omvitioetbe Prime Minister 
flat new l egis l at ion to curb 
local authority spending will 
not he necessary. 


Tf»Gutox«re trial at South- 
wark Crown Court in London 
was hatted because Ernest 
Saunders, the company's for- 
mer chalnBaxi and chief execu- 
tive, was suffering from a viral 
throat Infection. Mr Justice 


would continue on Monday. 
Pages 

gomfwlp for Aim makwrx 

The Goveramentis to provide 
around £5m ever three years 
to help British film makers 
enter European co-production 
as part of a pian to attract 
more private investment in 
the UK fflw industry. 

Page 24 

US to b«fp Kramfln 


Wiping John Sunonu, the 
White House chief of staff, to 
Soviet leader Mikhail Gorba- 
chev to advise him on how to 
organise his n ^° 

Pages 


IranSilayev, a moderate 
reformer, became Prime Minis- 
ter of Russia after defeating 
President Boris Yeltsin’s candi- 
date Mikhail Bocharov. 


The East Berlin Government 
has agreed with. Bonn to return 
property and land in East Ger- 
many to dispossessed owners. 
Page 2 

Sunday trading fin* 

Texas Homecare was fined, 
£7,200 with fflJKKt oostabymag- 
tatrates in Cumbria afterwlfig^ 
(amid guilty on nine charges 
d Sunday trading at 

its Carlisle store. 

fmidlsn wte 

A fourth Canadian parliamen- 
tarian. Pal Nowlan from Nova 
Scotia, has resigned from the 
ruling Conservative Party cau- 
cus over his concern that Ott- 
awa was applying p r essure 
te obtain passage of the Meech 
Lais accord, which recognises 
Quebec as a distinct 
society. 


W Germane foil attack* 

A number of IRA attacks m 
West Germany have been 
foiled. EC security ministers 
were told at the Trevi security 
summit in Dublin. 

Transfusion to go ahttd 

Cypriot doctors are to give a 
dying child a blood transfusion 
after a court overruled bffl - par- 
ents’ religious objections. 
Health Minister Panikos Papa- 
geoxgloa said the bloodtrana- 
ft ju i ffl i would go ab*»ad in an 
attempt to save the life of two- 


ArcMtects back Prfatcw 

/Jchitects and property devel 

opers backed a call by the 
Prices of Wales for the cre- 
atton of “urban villages" by 
Weeing to adopt the prind- 
pe* laid down in the Prince’s 
book A Vision of Britain. 

Hbmi for footbaB tan* 

Fbotball fans win be bussed 
back to their hotels and camp 
rites after today's World Cup 
match, between England and 


Actor Leonard Sachs, host of 
SBC TV’s variety show The 
Good Old Days, died aged 82. 

ToorauehBngflsti 

French President Francois Mit- 
kttund has warned the Euro- 
pean Community against the 
Ociualva use of English in 

m&k parte of *h» organisation. 


BUSINESS SUMMARY 

Visa loses 
action over 

dual pricing 

Vfea S ttemationaI. p1aaHc c a rd * 
payment system, dost a High 

Court action aimpd nt fc foAtrw | 

UK Government moves to 
allow retailera to charge hi gher , 
prices to customers paying - 
by credit card. 

The decision clears the way *’ 
for the Department of Trade ' 
and Industry to proceed .to . . 
issue the orders allowing dual . 
pricing. This that cash 

customers will probably be 
charged less than credit card 
customers in some shops by 
the autumn. Page 24 

DONALD TRUMP, the etnbate . 
tied New York financier, - 
missed about S20m (£i2m> in 
interest payments 'on his pub- - 
hcly traded debt amid ni gn« 
that he faces deepening finan- 
cial problems. Page 24 

FT-SE 100 SHARK INDEX: The 
Index showed a net gain of 25.7 
points over the week spurred 
by a report that the UK Gov- 


FT-SE 100 Index 


erameut was planning entry 
into the exchange rate mecha- 
nism of the EM5 by September 
or October. Page IS 
snv iici- ttnton is gwiimMiwi - 
to have paid about 250m (£29m) 
over the last week to-UK com- ■ 
panies in moves to make good 
late payments. Page 24 

Mfl'AIJr is making progress " 
in persuading the European 

Commission to accept that eco- 
wi ynii; ffiyd fpp»m>fa »ry j {minty 

^need not mpan.tlmtfEurppeajQL' 
Gfrga n tnrity member states ~“ 
surrender oootrol over their. . 
national budgets, Mr Peter Lift- 
ley, Financial Secretary to the 
Treasury, told the Commons. . 
Paged 

BRITISH COAL Pension 

Fund’s £lbn bid for Globe 
Investment Trust has been 
given the go-ahead by the 
Office of Fair Trading and Sie 
Department of Trade and . . 

Industry. Page 10; Lex Page 24 

SAAB-SCANXA, Swedish auto- 
motive and aerospace group, 
has increased profits after 
ftwarwrifl] items for the first 
four months of this year by 
27 per cent to SKiSTftn 
(£79.lm). Turnover rose by 11 
per cent to SKrlOJbn against 
the comparable four months 
of 1989. Page 12 

TOMKINS, UK industrial con- 
glomerate, has reached formal 
agreement on the 2550m 
(£325m) acquisition of Philips 
Indus tries, US industrial 
group. Page 11 

SOVIET UNION set 1995 as 
the target date to make its rou- 
ble currency fully convertible 
on world money markets. 

LONRHO, international con- 
glomerate, has embarked on 
a new legal battle against the 
Fayed brothers in the long-run- 
ning feud over Harrods, the _ 
Knightsbridge store. Page 6 

SHANGHAI’S reform-oriented 
mayor Zhu Bong Ji offered to. 
allow foreign banka back into 
thpir grand old office buildings 
on the Bund waterfront as a 
symbolic example of his dream 
of rebuilding the city into Chi- 

pa's wiwfn financial centre. 

Pages 

HUNGARY’S first privatisation 
- of travel agency Ibusz - 
has been massively over-sub- ' 
scribed. Page 12 
JOHN WADDINGTON, maker 
of the football board game Sub- 
buteo, said demand for players 
in Cameroon, colours had 
soared since the side beat 
Argentina and Romania in the 
World Cup. 
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Tokyo close: Y154.52 
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RATES 

Fed Funds 8 J *% 
Shtoo Treasury BUI*: 
yield: 7.93% 

Long Bond: 

103 1 ! 

yield: 8.42% 


STOCK INDICSS 

FT-SE 100: 

2J3&2 (-10.7) 

FT Ordinary: 

1.925.9 (-2.7) 

FT-A AH-Sbare: 
1,178.38 (-04%) 
Raw York lunchtime: 
DJ Ind. Av. 

2.921.53 (-6.69) 

SAP Comp 
361.42 (- 1.48) 
Tokyo: Nikkei 
32,538.4 (- 129.71) 
LONDON MONEY - 
3 -molnnwnkdosK 

1431% (1431-14S) 
Ulta long sHtfuturK 
Sep 85 /c ( 884 ) 


Government resumes control of a Bucharest subdued by violence 








with a stick, after violent 


in Bucharest yesterday 



Romanian miners end rampage 


By Owen Bw nnctt -Jonwa in Bucharest 
THE ROMANIAN Government. — -r — “ 

-WHS In *** 1 ni g lil n u¥dnhlk>ilny - DlVfc f 

control over tbeistreeto of Buc- ^ 

barest 1 after miners, acting as r T.” 
the regime’s vigilantes, went : ki Ron 
home. aftera38-hour rampage 

• Uimfigti . tlw bapteiT, fw mipppy t ; 

flf president fon lUeseiL ' - a second 

■ Dniemittfog^vtofeure by **»« kan. state 
Hrinera has left. an ah nda p ihcg o s«ni> g 
of lntfoddatfon. in fiv efiy. It lier broh 
has forced anti-Gover&ment leave, ait 
actWats and ogiQrftkm parties ists In U 

i wtn u nhwi l iwrii w i • 

One eyewitness described continent 
Thursday, whan the miners That a 
randomly beat up'hundnds of plaints fr 
people, as "the first day. of the the Rom 
new dictatorship.'* _ Minister. 

In Peris, Mr Lasrio Takes, had gfvfe 
the ethnic Hungarian clergy- the Anti- 
man who was. at the centre of and the a 
Romania’s n priwmg in Decent A govt 
her, said conditions wtowi for last nigh 


■—■■Page 2 


a- second, revolution in the Bal- 
kan. state.' 

Some, of the miners ^ ear- 
Her b roken a n agr ee ment to 
leave, a t tack e d foreign jpnrnal- 
Istrin University Squire and 
a ttemp te d to storm the fixter- 

wullliianhll Bn trf - 

That attack followed com- 
plaints from Mr Petre Roman, 
the WnmuTiiim tnfaiHin Prime 
Minister, that some Journalists 
had gmn biased acco u nts of 
the Anti-government protest 
and the authorities’ response. 

. A government qfflrial said 
last night all tfaj^mihera bad 


departed. A train with some 20 
carriages packed with miners 
fiom the Jin Valley in western 
Rnwmnfai was seen pulling out 
of a Bucharest station. 

■ Mr Roman demwi that 
government had tried, and 
largely been able, to control 
tiie miners. 

It 1 is hawiyirig increasingly 
dear that than- violent activi- 
ties were carefully directed. 
They attacked key buildings 
such as the party HQ of the 
two main opposition parties 

and the nfWaaa nf Rnmawfa Llh - 

era, the country’s most promi- 
nmt anti-government newspa- 
per, locations they are unlikely 
to have known. Some opposi- 
tion members said they recog- 
nised members of the feared 
Securitate secret police dressed 
up 88 miners. ' 


The British Foreign Office 
called in Romania's envoy in 
London to protest at violent 
attacks on the opposition. 

Charge d’affaires NLcu Bm'or 
was told Britain strongly disap- 
p roved ct the ransacking of 
‘ opposition leaders’ homes and 
the violence in which five peo- 
ple have died and more than 
100 have been injured this 
‘ week. Britain bad particularly 
protested at Che treatment c£ 
National Peasants' Party 
leader Ion Ratiu, who was 
briefly seized by 20 miners who 
ransacked his nnma in Buchar- 
est on Thursday night, he said. 

Mr Roman conceded that 
there had been some “unpleas- 
ant incidents*. He hoped the 
miners* departure would put 
an end to them. 

Continued on Page 24 


Gracious I^ady honours Dragon Lady 


DA MEvty d ia - 4hmn, «nrig»'"kwfhT campaign -tWp«»iiad> 


Kong’s “Dragon LadyT who 
ttften spats wlth RrUatn’ft 
“Iron Lady," Mrs Margaret 
Thatcher, over the . colony's 
fixture, la today hm i ouxe d by 
the “Gtacfams Lady" who rales 
them both. Queen Elizabeth, 
writes Rachel Johnson. 

She Is one of she life peers 
created in the Queen’s Birth- 
day Honours fist today. 

Dame Lydia, who was bom 
In 1940, Tear of the Dragon, 
has a tough nature. As a 
senior member of the colony’s 
executive council, she has 
spearheaded a largely unsne- 


the British Government to 
speed up -democracy in BBv 
Kong and grant the t er ritory ’ s 
British passport Judders tin 
rights to settle fix Britain. 

Mrs Barbara Castiet foe for- 
mer Labour MP and member 
of the European Parliament, is 
also created a baroness. As 
Sephynent and Productivity 
Secretary, she steered the 
Equal Pay .Act 1970 t h ro ugh 
Parifaunent. 

Industry;' business, com- 
merce and the City are well 
represented -in the list. Sr 
Robert Haslam, chairman Of 


rtiutBritiehaiCoal Hdtporation, 
' bectones a been Mr.Bob SeliL 
who left Shril UK to become 
the now ™i'—n of -British 
Rail, receives one of 38 knight- 
hoode . glven today. So do Mr 
ABwn Shepnard. rb a tT miwi of 
<hand M^mUtan, Mr Chris- 
topher Tugendhat, chairman 
of tiie avfl Aviation Author- 
ity, Mr Antony Pilklngton, 
chairman of the eponymous 
riniM 'c o m pa ny , sn$ Mr John 
SSSiySB Cto cuttve o f BTZ. 

Tb arts and entetaliiinent 
industries also feature among 
the 986 awards. Mr Jimmy 
Savile becomes the first disc 


be knlghted^^fime- 
prize-winning novrasts receive 
awards: Mr Kingsley Amis 
gets a knighthood, and Ms 
Anita Broofcner a CBE. Mr 
Peter Ustinov, t he a ctor. Is 
knitted, whQe a CBE goes to 
Bernard Levin, the journalist 
and broadcaster. 

Mr Richard Hadlee, the New 
Zealand Test cricketer, gets a 
knighthood and Ms Tracy 
Edwards, skipper of the all-fe- 
male crew of the Maiden 
yacht, which recently com- 
peted in the WMtbread round- 
the-world race, gets an MBS. 
Details, Page ? 
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Food and 
housing 
push 
inflation 

to 9.7% 

By Anthony Robinson 

THE GAP between UK 
inflation and that of Its Euro- 
pean Community partners wid- 
ened further last month as 
higher food, housing and alco- 
hol prices helped push the 
annual rate of increase in the 
retail prices index to 9.7 per 
cent, its highest level since 
March 1982. 

The 09 per cent monthly rise 
over April was higher than 
expected and badly received in 
financial markets, where the 
pound and shares folL 

Higher prices partly 
reflected the delayed impact of 
recent Budget increases in 
alcohol and tobacco duties. But 
City analysts Mamwi underly- 
ing inflationary pressures on 
rising incomes and the Govern- 
ment's failu re to tighten policy 
last autumn. 

“Retail sales, manufacturing 
output, imports and money 
supply all point to buoyancy in 
the economy. Companies are 
still able to pass on higher 
costs without slashing profit 
margins," said Mr Gwyn 
Hacche of James Capel’s eco- 
nomic research unit. "We now 
expect EFI to peak at around 
10.4 per cent in August.” 

Tub Treasury acknowledged 
that the latest inflationary 
surge was "unwelcome” bat 
not unexpected. 

“We are resigned to rotten 
figures through the summer 
but expect the pressure to ease 
in the fourth quarter when, for 
example, the RPI should fall by 
0J5 per cent as last November’s 
mortgage rate drops from the 
index calculation," a Treasury 
official said. 

The index which excludes 
mortgage interest payments 
and the community charge, 
and which Mrs Margaret 
Thatcher likes to quote as the 
real underlying inflation index, 
showed the sharpest rise in 
May to an annual 7 per cent 
from &5 per cent in April. 

By this me asu re too the gap 
widened between UK inflation 
and the average 3£ per cent 
level enjoyed by members of 
the European exchange rate 

mof-hanintn 

The retail prices index rose 
to 126.2 (base January 
1967 -*100) in May from 12SJL in 
April while the tax and price 
index, which measures the 
increase in gross taxable 
income needed to compensate 
taxpayers for any increase In 
retail prices, advanced to 119.4 
(base January 1987=* 100) from 
1189. 

RPI spurs hunt for new index. 
Page 4; Lo n do n stories. Page 
15; Lex, Page 24 
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WHEN FATE 
CRIED OUT 

It was SO years ago this 
weekend that Genera/ de 
Gaulle was condemned, in 
his own words, “to assume 
the destiny of France " 
Edward Mortimer 
reassesses his career 
Page I 


Finance 

Some building society 
accounts could cost you 
membership. And 
eventually the chance of a 
profit, warns David 
Barchard 
Page III 


Perspectives 

Christian Tyler takes a 
look behind the lunatic 
fringe of the animal rights 
movement 

Page VIII 


Wine 

Janets Robinson oh bottles 
for wine bores 

Page XVI 


Gardening 

Robin Lane Fox reports on 
the growth In designer 
pots 

Page XIX 


Travel 

Lucia van dor Post finds 
the ' lost Kalahari 

Page XX 


Dll appoints investigators 
for Atlantic Computers probe 


By Richard Watw* and David Owen 



THE DEPARTMENT of Trade 
and Industry is- to carry out a 
far-reaching investigation of 
Atlantic Computers, the com- 
puter leasing : subsidiary 
responsible for fixe downfall of 
financial servicea group British 
& Commonwealth. 

The inspectors, Mr James 
Scott, a partner of accountants 
Binder Hwnhm. and Mr Eben . 
Hamilton QC, were ap poi nte d 
yesterday under Section 432 of . 
the' 1965 Companies Act,"gfring 
them wide powers to interro- 
gate witnesses" and - examine 
documents. 

They win investigate and 
report on the affairs of both 
Atlantic Computers' iterif ami 
AtlanficComptxter Systems. 

B&C called m administrators 
at Atlantic and wrote off £S50m 
B gflhmt itsinvestment in April. 
The administrators, Mr John 
Soden. and Mr . Peter Tadmore 
of Price Waterhouse, ^uhss- 
qnently estimated the' com- 
party's potential liabfiities at 
uptoSUm. 

The reason for the investigar. 
tkm, which was* prompted by 
information 7 passed to-' the DTI 


Anything you 


end of their term, leaving 
Atlantic to make good the 
remaining payments due to 




’age 10 


by Atlantic’s administrators, 
was not disclosed. Section 432 
covers, cases where there is a 
suspicion that creditors or 
shareholders have been 
defrauded, important informer 
tkm has been withheld fioiif 
shareholders, or there has bean 
other serious misconduct on 
the part of the directors. . 

The adminis tr ators have also 
passed i nform ation to the Seri- 
ous fraud Office although the 
SFO said yesterday that tt had 
not begun an investigation of 
its own. 

tt Is thought that one focus 
of the inspectors’ inquiries 
’ may be .the way in which the' 
group built up a mountain of 
"contingent liabilities through 
.the structuring of many of the 
leases that it sold. 

■ The' company would ‘often 
give lessees the option to wal^ 
away .from teases before the 


By the end of June 1989, 
according to a provisional and 
incomplete briefing note pre- 
pared By Atlantic's senior man- 
agement, liabilities related to 
“walk” exposures had reached 
ELIO. 7m. . 

As part of a recommended 
solution, management advo- 
cated making a £50m provi- 
sion. The charge, offset by 
£50m of exceptional credits, 
was to be taken, as an excep- 
tional item through the 1989 
profit and loss account. 

Atlantic’s founder chief 
exec utiv e, Mr John Foulsfeon, 
died in a car accident in 1967. 

Other directors whose 
actions are likely to .be the 
focus of the inspectors* atten- 
tion" include Mr John Gunn 
and Mr Peter Goldie, the BAG 
board members directly 
Involved with the company 
after it was taken over in 1988. 
and|Mr Nick Kennedy Scott, a 
former Atlantic ehnn-man and 
B&C board member. 
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MORGAN 
GRENFELL 
PEP. 


Morgan Grenfell's new 1990/91 PEP offers: 

■ Unit Trust Plus Share PEP. Choose from Ten Top UK Companies 

■ Unit Trust PEP. Choose from Morgan Grenfell UK Tracker*, 
Morgan Grenfell UK Equity Income, Morgan Grenfell 
Managed Fund 

■ Lump sum: minimum £300 p-a.; maximum £6,000 p.a. 

- ■ Monthly Savings: minimum only £25 per month 

■ Ideal for investing towards a tax free lump sum, for mortgage 
repayment, retirement or school fees 

Remember, the value of this investment may fluctuate and cannot be 
guaranteed. For more information callfree 0800 282465 or complete 
the coupon below, 

Morgan Grenfell financid Man^tfflTN^ Ud., 20 Finsbury Gicus, 

|| London EC 2 M INB. Please send me full deoils of Moigan Grenfell's 1990/91 PEP. || 

|| Surname (Mr/Mrs/Miss) |J 
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Political row in Bonn follows arrest in East of Red Army F action suspects 


GERMAN POLICE yesterday 
clinched one of their most 
spectacular successes in a two- 
decade anti-terrorist struggle 
as East German police rounded 
up seven suspected members of 
the Red Army Faction (RAF) 
urban guerrilla group, David 
Marsh writes from Bonn. 

The seizure of the alleged 
terrorists, wanted in connec- 
tion with a series of killings, 
bombings end robberies since 
the mid-1970s, was the result of 
newly-agreed co-operation 
between the East and West 
German security services. 

Action by the East German 
police, in three separate 
swoops on Thursday night and 
yesterday morning, took to 
nine the number of suspected 
RAF members arrested in East 


Germany over the past 10 days. 

There was confusion last 
night over whether those taken 
into custody included Barbara 
and Ludwig Meyer. They are 
alleged to Have been involved 
in the murders of Mr Ernst 
Zimmermann, the chairman of 
aero-engine maker MTU, Mr 
Ksr2-Heinz Beckurts, the Sie- 
mens board member, and Mr 
Gerold von Braunmtihl, a top 
Foreign Ministry official. 

The East German news 
agency last night denied ear- 
lier reports that the Meyers 
had been held. Those captured 
included Werner Lotze, also 
alleged to belong to the RAF 
“hard core”, and wanted for 
questioning about the kidnap 
and assassination in 1977 of 
employers' federation boss Mr 


Hanns-Martin Schieyer. Others 
held were nam ed as Monika 
Helbing, Ekkehard von Secken- 
dorff-Gudent, Christine Dum- 
lein and Sabine Elke Callsen. 

Collaboration between the 
East and West German Interior 
Minis tries, forged as part of the 
run-up to political unity, has 
exposed East Germany as a ref- 
uge for many RAF members on 
the run from the Federal 
Republic. East German police 
last week arrested Susanne 
Albrecht, wanted over the kill- 
ing in 1977 of Mr JQrgen Ponto, 
chief executive of the Dresdner 
Bank, and another alleged RAF 
member, Inge Viett, was 
tracked down on Wednesday. 

The closing of the East Ger- 
man bolt-hole has, however, 
unleashed a political row in 


Bonn over the apparent inabil- 
ity of West German intelli- 
gence to track down the sus- 
pects to the East. In spite of 
sporadic suspicions that the 
East German Stasi secret 
police were offering a safe 
haven, the general belief in 
West German security circles 
was that many RAF terrorists 
had Bed to the Middle East. 

Mr Peter-Michael Diestel, the 
East German Interior Minister, 
said yesterday that at least 
some of those arrested yester- 
day had lived in East Germany 
under false names for 10 years. 
They are thought to have been 
Issued with new identities and 
East German citizenship by the 
secret service of the former 
Communist regime. 

A total of 22 wanted terror- 


ists are however still on the 
run, according to West German 
police. 

Following the latest raids in 
the towns of Frankfurt/ Oder, 
Cottbus and Leipzig, the East 
German Interior Ministry said 
yesterday that further 
“cleaning up" of alleged terror- 
ists w as expected in the next 
few days. The West German 
authorities have applied for the 
detainees to be extradited as 
soon as possible to the Federal 
Republic. 

East and West Germany 
agreed in April to set up a joint 
anti-terrorist unit Bonn also 
sent Mr Heinrich Boge, the for- 
mer Federal Police (Mice presi- 
dent. to East Berlin as an 
adviser to improve police work 
there. 



Bed Army Faction suspects Werner Lotze, Monika Helbing and Ekkehard von Srokendo^Gadenfc 
22 wanted terrorists are still on the run 



ash defence 



By Quentin Feel in Moscow 


MR Yuri Maslyukov, the Soviet 
first deputy prime minister and 
head of the state planning 
apparatus, said yesterday that 
the government would be mak- 
ing further drastic cuts in 
defence spending and capital 
investment to cope with a soar- 
ing budget deficit 
He said the measures were 
intended to maintain the defi- 
cit at the planned level of 
RbsSObn - already 6 per cent 
of gross domestic product - 
when latest estimates suggest 
it could increase by SO per cent 
without further spending cuts. 

The main factors in the 
increase are a drop in revenues 
because of declining economic 
activity, an extra Rbs9bn to be 
spent on an increase in grain 
purchasing prices, without any 
bread price rise, and extra 
spending on pensions and the 
after-effects of ChemobyL 
The disarray in government 
spending has been com- 
pounded by the refusal of the 
Soviet parliament to agree on a 


tripling in the bread price from 
July 1. requested by the gov- 
ernment, by adding new social 
spending, and by cutting the 
future enterprise tax rate 
below the level requested by 
the administration. 

However, Mr Maslyukov 
insisted yesterday that the 
actions of the Soviet parlia- 
ment amounted to a rejection 
of the government's step-by- 
step economic reform strategy, 
insisting that all agree an the 
need to move to a market econ- 
omy. 

“We are quite satisfied with 
the result of the decisions 
taken by the session... the con- 
cept of the government for 
transition to a market econ- 
omy has been adopted,” he 
said. 

In tact, the Supreme Soviet 
completely ignored the govern- 
ment's proposals for drastic 
price rises, matched by hefty 
wage compensation, and con- 
centrated entirely on the insti- 
tutional reforms needed to 


move to a market system. The 
government's plan contained 
very little detail on that sub- 
ject 

The parliament gave the 
go-ahead for President Mikhail 
Gorbachev to introduce a 
series of major reforms - 
including a denationalisation 
programme, promotion of 
joint-stock companies and 
small businesses, banking 
reform and anti-monopoly leg- 
islation - by decree, from July 
L 

It instructed the government 
to come up with a comprehen- 
sive economic programme, 
including new price proposals, 
by September 1. But Mr Mas- 
lyukov insisted that he saw no 
immediate reason to change 
the present price policy of con- 
trolled price rises, without any 
immediate liberalisation. 

O Mr Maslyukov said the 
Kremlin had agreed to restore 
limited amounts of natural gas 
to Lithuania, to supply a fertil- 
iser plant Prime 


Moderate elected Russian PM 


By Leyla Boulton in Moscow 


MR Ivan Silayev, a moderate 
reformer, became prime minis- 
ter of Russia yesterday after 
defeating President Boris Yelt- 
sin's candidate for the job. 

The victory of the 60-year-old 
deputy premier over Mr Mik- 
hail Bocharov, a radical entre- 
preneur, is a blow to Mr Yelt- 
sin’s hopes of quickly pushing 
through his own brand of eco- 
nomic reform - radical change 
without pain. 

Mr Bocharov's programme - 
switching the Soviet Union’s 
largest constituent republic to 
a market economy within 500 
days - was clearly Mr Yelt- 
sin's promised alternative to 
the Kremlin's unpopular eco- 
nomic reforms. 

Despite the Russian presi- 
dent's enormous popular sup- 


port, yesterday's election blow 
hardly comes as a surprise 
given Mr Yeltsin's weak posi- 
tion in the Russian parliament. 

Mr Silayev, who wants a 
gradual transition to a market 
economy, was elected unop- 
posed by the parliament after 
an inconclusive first round of 
voting. 

In an illustration of his need 
to compromise, Mr Yeltsin 
backed Mr Silayev for the sec- 
ond round, saying there were 
many “positive" aspects to his 
economic programme. Mr 
Silayev in turn said he was 
open-minded and would prove 
to deputies that he was “not a 
conservative”. 

Despite their obvious will to 
cooperate, it is not clear what 
the partnership of the two men 


will produce in the way of eco- 
nomic reforms. While Mr Yelt- 
sin was elected with a promise 
to restore Russia's political and 
economic sovereignty, Mr 
Silayev said he wanted Russia 
to be “a factor of integration” 
of the Soviet Union. 

This could augur a split 
between them or r whether for 
instance the Russian Federa- 
tion should try to sell off all- 
union factories on its te rrito r y , 
or charge market prices for 
Russian oil to other Soviet 
republics. 

A key element of the Bochar- 
ov-Yeltsin economic pro- 
gramme was to sell off state 
property in order to finance 
economic reforms without 
hurting the ordinary Russian's 
standard of living. 


EC acts to 
terrorists and 
drug traffickers 


By KSeran Cooke in Dublin 


JUSTICE and interior 
ministers from the EC have 
agreed on measures to combat 
terrorism, drug trafficking and 
organised crime in Europe. 

The ministers, meeting in 
Dublin, decided to set up a 
European Central Drugs Intel- 
ligence Unit to co-ordinate 
information and a special 
training unit for drug enforce- 
ment agents. 

There are fears that with the 
gradual disappearance of inter- 
nal borders within the EC, 
drug traffickers and terrorists 
will be more difficult to catch. 
Such fears have been height- 
ened in recent months by IRA 
attacks on the continent. 

Mr Wolfgang Schauble, the 
West German Interior Minister, 
said that increased co-opera- 
tion among police forces, par- 
ticularly between the West 
Germans, Dutch and Belgians, 
had led to a number of IRA 
attacks in West Germany being 
prevented in recent weeks. “I 
am sure and convinced that 
the leeway for the IRA on the' 
continent is getting smaller," 
said Mr Schauble. 

Mr David Waddington, the 
British Home Secretary, said 
he did not know of recent West 
German actions against the 
IRA. But he said it was clear 
that greater police co-operation 
was bringing results. Mr Wad- 
dington said the IRA continued 
to be “a ma^or threat" to peo- 
ple throughout Europe. 

In a separate development 
Justice Ministers signed the 
first community-wide conven- 
tion to deal with people seek- 
ing asylum. Individual member 
states will now be responsible 
for examining asylum cases. 
One effect of this, say the min- 
isters, will be to end the phe- 
nomenon ol “refugees in orbit” 
- with no one EC country tak- 
ing responsibility for an asy- 
lum seeker. 

But some groups, including 
Amnesty International, say the 
Convention will only result in 
a “Fortress Europe" with refu- 
gees finding it increasingly dif- 
ficult to find a country of asy- 
lum within the EC. 


German governments 
agree on property rights 


By David Marsh in Bonn 


THE Bonn and East Berlin 
governments yesterday lifted a 
sizeable barrier to political and 
economic integration by reach- 
ing agreement on returning 
property and land in East Ger- 
many to dispossessed owners. 

The breakthrough was 
announced by Mr Rudolf Set- 
ters, the Bonn Chancellery 
Minister responsible for unifi- 
cation negotiations. In particu- 
lar, it means that the 3£5m 
East Germans (or their heirs) 
who fled after the foundation 
of the East German state in 
1949 will have a right, in prin- 
ciple, to reclaim assets left 
behind. 


Yesterday’s agreement will 
not affect property and land 
taken into state bands during 
the period of Soviet occupation 
during 1945 to 1949. 

The Bonn Government 
accepts that insistence on this 
question could damage rela- 
tions with Moscow during the 
delicate pre-unity negotiations 
over the military status of a 
united Germany. 

Doubts about East German 
property rights after political 
unification - now looking 
likely at the end of the year - 
have contributed to West Ger- 
man industrialists' reluctance 
to invest in the East 


US industrial output up as trade deficit narrows 


By Anthony Harris in Washington 


US REAL industrial output recovered 
sharply in May, while the trade deficit 
narrowed to S6.9bn (£4.1 bn) is April 
from a revised $8.4bn in March. The 
figures suggested no further weakening 
in the economy, and dampened hopes (tf 
lower interest rates. 

On Wall Street bond price fell nearly 
a point after the announcement 

Most of the changes, however, were 
due to special factors, as was the con- 
tinued apparent moderation In con- 
sumer price infla tion , which ran at a 0.2 
per cent monthly rate for the second 
successive month. 

The rise in output, estimated by the 


Federal Reserve Board, was largely due 
to increased motor industry schedules. 
Cars were assembled at an annual rate 
of 7.5m units last month , up from the 
6.1m April rate. 

This is Ear in excess of the current 
6.3m annual sales rate for domesticaHy- 
p reduced care, and reflects stockbuild- 
ing ahead of the big wage negotiation 
round this year. 

The production index without the 
motor component rose only 0.2 per cent 

The trade improvement reflected 
- sharp reported fells on both sides (tf the 
trade account with seasonally adjusted 
exports down by 3.5 per cent and 


imports by 6.2 per cent*, but as for last 
month, most of this apparent volatility 
is doe to seasonal adjustment, which 
has produced odd results in many series 
around Easter. 

The unadjusted figures show a slow, 
smooth narrowing of the trade gap. 

In the first four months of the year 
exports have risen 8-9 per cent com- 
pared with 1989, largely because of a 28 
per cent rise in capital goods shipments 
to $5Q.4bo and a rise of a third in con- 
sumer goods exports to $13.9bn, imports 
have risen by 8.9 per cent, broadly 
spread through most categories except 
cars. 


Car imports are being displaced by 
local assembly, and shipments of cars 
and parts are down nearly 7 per cent. 
This trend accounts for $2bn of the total 
S3.3bn improvement in the trade bal- 
ance this year. 

The moderate rise in the retail price 
index in May is largely due to same 
reversal of the very sharp increases in 
food, energy and clothing prices which 
had been recorded earlier in the year, 
according to the Labour Department 
Food prices rose only 0.1 per 
cent last month, while clothing 
fell 0.3 per cent and energy costs 0.7 per 
cent 



African nationalist leader Nelson Mandrfg, in front of a statue of 
Julius Caesar, after being made an honorary citizen of Rome. 


Anti-trust probe into US 
airline fares announced 


By Roderick Oram in New York 


THE US JUSTICE 
Department’s anti-trust divi- 
sion confirmed yesterday that 
it was investigating the air fare 
pricing practices of US carri- 
ers. 

Since deregulation of the 
industry in the late 1970s, air- 
lines have moved to a “hub 
and spoke” route system which 
frequently leads to one carrier 
dominating an airport. 

Several other government 
studies have already concluded 
that such concentration often 
leads to higher airfares com- 
pared with airports with more 
competition. 

A Department of Transporta- 


tion investigation published in 
February found that fares at 
tiie eight airports most domi- 
nated by a single carrier were 
18.7 per cent above those at 
other airports. A report last 
year by the General Account- 
ing Office, Congress’s watch- 
dog agency, found fares at 15 
hubs were 27 per cent higher 
than those at S8 non-hub air- 
ports. 

The Justice Department yes- 
terday confirmed the anti-trust 
investigation, under way since 
last autumn, when it also con- 
firmed it was studying arrange- 
ments USAir has at Pittsburgh 
airport 


Cardinal in abortion 
threat to US politicians 


By Alan Frfectatan in New York 


CARDINAL John O’Connor, 
the controversial Catholic 
leader in New York, yesterday 
issued a strongly-worded 
threat to excommunicate Cath- 
olic politicians who support a 
woman's right to abortion. 

His statement, the most 
uncompromising ever made on 
the abortion issue by any Cath- 
olic bishop or cardinal in the 
US, appeared in the weekly 
newspaper of the archdiocese 
of New York. It was takes by 
many as an implicit attack on 
Mr Mario Cuomo, the Catholic 
Governor of the state of New 
York, who favours a woman’s 
right to choose. 

Mr Cuomo reacted to Cardi- 
nal O’Connor's action by 
repeating yesterday his posi- 
tion. *T do not believe that the 
answer to abortion is to make 
a law that says a woman who 
does it is a murderer. Or that a 
doctor who participates in it is 
a felon. 1 don’t believe you 
teach re v erence for life that 


way." 

The nationwide lobbying 
attempt to ban abortion was 
started by the “Tight-to- lifers” 
during the Reagan era and 
remains a highly contentious 
issue of US public policy. 

Aside from Mr Cuomo, other 
Catholic politicians who are in 
conflict with the Church 
include Senator Edward Ken- 
nedy, Senator Daniel Patrick 
Moynihan and Governor Jim 
Florio of New Jersey. Mr 
Cuomo said yesterday that he 
still believed in “people having 
the choice in our democracy”. 

This is not the first time Car- 
dinal O’Connor has infuriated 
American politicians and civil 
libertarians by his tough 
stance. Earlier this year Cardi- 
nal O'Connor was involved in a 
series of bitter confrontations 
with gay activists and his 
opposition to the use of con- 
doms led to a sit-down protest 
inside St Patrick's cathedral on 
Fifth Avenue. 


White House chief to help 
put the Kremlin in order 


By Peter Riddel!, US Editor, in Washington 


PRESIDENT George Bush is 
lending Mr John Summit, the 
White House chief of staff, to 
President Mikhail Gorbachev 
to advise the Soviet leader on 
how to organise his office. 

The Invitation to Mr Sun- 
unn, a combative conservative, 
to go to Moscow follows a visit 
to Washington this week by 
senior Soviet officials to learn 
how the White House 
tkm works - the 
presidential scheduling, com- 
munications, co-ordination 
among federal agencies, staff 
organisation, and relations 
with Congress. 

Mr Mikhail Shkabardnya, 
business manager of the Soviet 
Council of Ministers and Uta 
Mr Suntmu an engineer by 
training, did not discuss policy 
or Ideology. According to one 
White House official, **11 was 
all process, process, process’*. 

On his visit to Moscow, for 
which no date has been feed, 
Mr Suxnora will look at Soviet 


ideas for the executive office 
of the president and offer 
advice. Before he became Mr 
Bush's chief of staff 18 months 
ago, he had executive experi- 
ence as Governor of New 
Hampshire. 

He will be able to tell them 
how to avoid having a switch- 
board jammed as the White 
House's was on Thursday after 
Mr James Baker, the Secretary 
of State, had given out Its tele- 
phone number In a taunt to 
the new Israeli Government - 
“Call ns when you’re ready to 
talk peace.” 

Instead of the usual 100 to 
200 calls there were 6,000 to 
8,000. 

• The White House is about 
to lose one of Its leading 
Soviet experts. Mr Robert 
Blackwlll, who has run the 
National Security Connell’s 
Soviet and European staff. Is 
leaving at the end of July to 
ngoln the Kennedy School of 
Government at Harvard. 


Dark days between the wars recalled in Romania 


The path to democracy in Bucharest will be the hardest in eastern Europe, reports Judy Dempsey 


LJVIA MANNING'S series of 
novels. The Balkan Trilogy, 
based in Bucharest during the 
1930s. ring as true today as they did 
then. The novels paint a picture of 
political corruption and violence, 
which has disturbing parallels with 
the situation in the capital of the last 
few days, when marauding miners 
beat up protesting opponents of Presi- 
dent Ion Diescu and his ruling 
National Salvation Front 
Romania’s road to democracy will 
certainly be the most difficult of all 
the east European countries, which 
are embarking upon the painful tran- 
sition from the one-party state to a 
multi-party system. 

None of the emerging democracies 
in eastern Europe will be perfect, but 
the Romanian path to democracy may 
turn out to be more flawed than most 
They will all be defective because 
what is taking place in eastern 
Europe is uot just the ending of com- 
munist rule but the resurrection of 
the practices of the interwar period - 
a period plagued by instability. 

The devastation caused by the First 
World War, Soviet attempts to install 
communist governments, and the eco- 
nomic crisis of the late 1920s, played 
into the hands of the young, vulnera- 
ble democratic governments in east* 
em Europe. 

These governments had many com- 


mon features. They had all emerged 
from centuries of Hapsbuig or Turk- 
ish domination. They ruled (with the 


exception of Czechoslovakia) over pre- 
dominant' 


jantiy large peasant societies. 
They were authoritarian, nationalist, 
riddled with anti-semltism, and often 
unw illing 1 to efltflhiisii genuine inde- 
pendent institutions in which democ- 
racy could prosper. 

Indeed, it is difficult to find any one 
government which did not rig elec- 
tions. More significantly, any 
attempts by the small but predomi- 
nantly Jewish middle classes to tem- 
per these authoritarian/nationalist 
governments, failed with the growth 
of Nazism from fertile nationalist 
ground. 

The destruction of the Jewish com- 
munities daring the Second World 
War and the subsequent communist 
takeover of eastern Europe after 1945, 
robbed today’s new governments of 
those small but crucial pockets of lib- 
eral values. 

Thus, the political traditions which 
often inspire the newly-elected gov- 
ernments of Hungary, Croatia, Slo- 
venia and Czechoslovakia and Poland 
reflect those of the interwar period. 
Romania is no exception. 

But Romania's turbulent interwar 
experiences were also conditioned by 
centuries of misrule under Ottoman 
domination. That legacy was one of 


unremitting corruption in which suc- 
cessive Turkish administrations and 
the Phanariot Greeks, who helped 
administer parts of the country, built 
up a network of patronage, intrigue 
and nepotism. 

Romania’s intellectuals who 
belonged to the Old Kingdom or 
Begat, the southern part of Romania, 
did little to resist such corruption. 
I n stead, the sons and daughters of the 
Ro m a n ian aristocracy, many of whom 
were educated in France, simply 
adopted “western" and “liberal" life 
styles once they returned. But they 
failed to set up corresponding political 
and social Institutions. In short, form 
became a substitute for content 


R eforms (particularly agrarian) 
introduced by the Romanians 
after they gained their inde- 
pendence m the 2960s, were 
half-baked. The disenfranchised peas- 
antry, for example, was just as 
exploited by its new Romanian mas- 
ters as it was by the Turks. 

In utter desperation, the peasants 
rebelled in 1907. That rebellion was 
ruthlessly crushed, a reminder that 
the Romanian authorities were pre- 
pared then, as now, to use force as a 
means of solving problems or dealing 
with opposition. 

These same arbitrary methods con- 
tinued throughout the 1920s. The 


well-intentioned Liberal Party, which 
at first attempted to introduce land 
reform, resorted to rigged elections, a 
habit which the Peasant Party contin- 
ued. Strikes were ruthlessly crushed 
and the Jews were unashamedly per- 
secuted. 

The 1930s were just as volatile. 
Power shifted between the king, the 
army and the fascist Iron Guard, who 
outlawed political parties. Any hopes 
of planting the seeds of independent 
political or social institutions free of 
corruption were crushed by intoler- 
ance and mobs, which were fre- 
quently pulled out onto the streets by 
successive governments. 

The totalitarian regime of Gheorghe 
Gheorghe-Dej, followed by the Ceau- 
sescus, ensured the continuity of 
those unfortunate traditions. But 
these two communist leaderships 
went one stage further in making the 
construction of any post-communist 
system even more difficult. They 
destroyed the two ethnic communities 
which, today , might have helped to 
build the foundations of a democratic 
house. 

The German and Jewish communi- 
ties, together with the ethnic Hungar- 
ians, constituted the cream of the 
country's intellectual and economic 
elites. They were well-educated (in 
Lutheran or Catholic schools), hard- 
working, and generally free of the 


compromising spirit of the Orthodox 
Church to which the majority of 
Romanians belong. 

But because of Ceaosescu’s determi- 
nation to “Romanianise" the popula- 
tion, coupled with his relentless 
repressive policies, most of the 700,000 
ethnic German community chose to 
emigrate to West Germany. Today, 
fewer than 170,000 remain. 

Members of the Jewish community, 
which before 1939 totalled 730,000. 
have mostly emigrated to Israel. The 
remaining 15,000 are today faced with 
rising anti-Semitism. 

The only surviving minority group 
of any size is the 2m- strong ethnic 
Hungarian community. But the deep 
distrust by Romanians in the Regat of 
their fellow Romanian Hungarians in 
the northern (and more “European") 
region of Transylvania, suggests that 
the influence of the Hungarians on 
the country's future will be minimal 

The erosion of these cultures and 
potentially moderating influences has 
had the result that the ruling 
National Salvation Front and the 
opposition parties have become the 
repositories of Romania's weakest and 
most unsavoury political traditions. ’ 

The mobs who this week patrolled 
the streets of Bucharest plainly indi- 
cate that the Front and its supporters 
are not yet prepared to Jettison that 
nefarious inheritance. 


US and Iran 
settle S6O0m 
Amoco claim 


By Karen Zagor 

in New York 


THE US and Iran moved closer 
to reviving oil trading when 
the iran-US claims tribunal m 
the Hague awarded Amoco 
$600 m i.£355m) compensation 
for two plants seized during 
the Iranian revolution. 

It is the first claim to be set- 
tled. Claims of *l.2bn by other 
US oil groups remain outstand- 
ing. 

It is thought that the settle- 
ment of the oil claims will 
remove a big obstacle to re-es- 
tablishing trading ties between 
the two countries. 

The Chicago-based company, 
the fifth biggest US oil group, 
said the award would be recog- 
nised in the company's second 
quarter earnings. However, the 
net gain would be offeet largely 
by income taxes related to the 
award and by a special charge. 


Private line 


The Italian cabinet yesterday 
agreed that some operations of 
the state railways could be 
opened up to private capital 
and endorsed the appointment 
of Mr Lorenzo Necci as the rail- 
ways' new administrator, 
writes John Wyles in Rome. 

The 51-year-oid former chem- 
icals industry manager is 
expected to become president 
of the railways under plans to 
reduce political control and 
increase management freedom 
to take important operating 
decisions. It will also be able to - 
establish some of its operations 
as subsidiary joint stock com- 
panies open to private capit&L 


Borja faces setback 


Ecuadorean President Rodrigo 
Borja, his popularity dwindling 
amid a deepening economic cri- 
sis, faces the prospect of a big 
setback in congressional term 
elections tomorrow, Renter 
reports from Quito. 

Polls show Borja’ 8 Social 
Democratic party, Izqnierda 
Democratica, rapidly losing 
ground at the expense of the 
right-wing Social Christian 
Party of former president Lam 
Feb res Cordero. The opposition 
Socialists are also expected to 
make a strong showing. 


Japanese prices fall 

Japan's cost of living is being 
held in check by the reluctance 
of big corporations to pass on 
rising production costs to con- 
sumers, economists say, Ben-, 
ter reports from Tokyo. 

The wholesale price index, 
one of two key measures of 
inflation, declined 0.3 per cent 
in May, its first month-on* 
month decline for six months, 
the Bank of Japan announced. 
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B^SfofoWagstyt in Tokyo 

T^^ JapaB’ese securities 
indftjfjinr has conceded defeat 
in JttB-.feag-nnmiag battle to 
keep. Japanese banks out of 
securities markets. 

Ins t ea d , the broking compa- 
nies wfllqonceiitrate on trying 
to make sure the banks’ entry 
into the securities field is as 
tigWy^con t rofled as possible. 

Securities companies have 
been biating for some timi> 
that they have been moderat- 
ing -their position, following 
signs that the Japanese Minis- 
try of Finance .was preparing 
to bow to pressure for change 
from banks and institutional 
investors. 

However, the dearest public 
indication -of the change in atti- 
tude came yesterday with the 
publication of a report com- 
piled by a sub-committee of the 
Securities and Exchange Coun- 
cil. a government advisory 
body on which the views of 
securities companies are 
strongly represented. 

The report. "Re s tr uctu ring 
Japan’s Capital Market: 
Toward an International Mar- 
ket” proposes reforms to liber- 
alise and internationalise 
Japan's capital markets and 
the protect investors. 

It said banks could be 
allowed Into the securities field 
through subsidiaries, which 
would be separated from the 
parent company by "fire walls” 
designed to stop information 
Leaking from the bank to the 
securities subsidiary and vice- 


versa. Banks could be allowed.: 
to underwrite bonds equi- j 
ties, sell newly-issued stock 
and to . deal on their own 
accounts. 

But, says the report, they 
should, not be allowed -into 
stockbroking on behalf of cli- 
ents. This conditionTecognises 
the concerns of smalTand. 
medium-sized broking compa- 
nies which fear they will be 
swamped by comp etit ion from 
banks. The r eport fails short of 
making firm reco mmenAitinw^ 
saying that further study was 
essential,, particularly of the 
safeguards needed to prevent 
banks' abusing their position 
and damaging the capital mar- 
kets. 

However, in a key passage, 
the report says liberalisation. 

intfirnfltwmttKgn+f fln anti gecml- 
tisation are forcing change. 
There is “merit", it says, In 
allowing banks and securities 
companies to en g a g** fa ww* 
other's fields in ■ order to pro- 
mote competition and new 
product development as well as 
harmonising Japan's rules 
with those of other countries. 
The authors say that if banks 
enter Into the securities fieM 
then securities companies 
should also be allowed into 
banking - including fo 
exchange, trust 
le nding busin ess: 

Officials of the Ministry of 
Finance said it would at 
least two years before the law 
could be reformed. 


Burma’s army leaders 
seek to keep election 
victor from power 


V " j By Robin Pautoy, Asia Editor 

— BURMA’S ruling dictatorship 
has made clear that even if it 

- ~ r - eventually hands over power it 
-- '• will strive to exclude from poli- 

- tics Ms Aung San Sou Kyi, the 
^ popular leader of the National 

--- League for Democracy which 

• - — won a landslide -victory in the 

~ recent elections. 

• ‘ -'.5- The regime accuses Ms Aung 

-- a Suu Kyi, the daughter of 
Burma’s leading Independence 
- : in*, hero, of “foreign” links. She Is 
married to Professor Michael. 

. ^ Azis, an English don ^at Oxford 

University. 

The attempt is unlikely to . 
succeed. Ms Aung Suu Kyi is 
■:i undoubtedly the most impor- 
-_i tant and influential politician 
i. ; __ in Burma. Her party attracted 

• more than 80 per cent of the 
. . : vote in the elections. Neither 

-7^i. her rural and urban supporters 
nor the students who demon- 
strated so forcefully and who 

*1. ■ were suppressed so brutally in 

.. '■* 1988 are like to accept her 

.7" , - removal from politics. 

..I..- Although a number of for- 
. - ; elgn companies have rescued 

- the military dictatorship dur- 
'V: ing the last year by establish- 
ing ventures and joint ven- 

.... tures to inject much-needed 
' foreign exchange, governments 
continue to withhold vital aid. 
Japan, the country’s most 
important donor, has made 
. ... Plain that there is no question 
'• ‘ • of resuming aid negotiations 

1' before a political settlement in 
accordance with the will of the 
Burmese people. The Japanese 
. have made a special issue of 

- Ms Aung Suu Kyi’s plight, 
making clear she must be freed 

- from house arrest and persecu- 

- tion before Tokyo could regard 
- • the situation as acceptable. 

Burma’s pro-government 
party, humiliated by the oppo- 
sition landslide in the elections 

• v in which the army’s plans for 

getting 1 the “right" result 
. . - -1 appear to have gone seriously 

awry, has protested that the 
~ National League for Democ- 

; racy won by fraud. 

The complaint, lodged by the 
National Unity Party (NUP) 

• with the Election Commission. 



Aung San Suu Kyi: under 
house arrest 

has added to growing doubts in 
Rangoon about whether the 
military government will 
accept the results and ste 
down. It has said that it wo 
not hand over power before a 
new constitution was in place, 
arguing that this could faVft up 
to two years. The op; 
says it can be done in i 

Diplomats said it was 
unclear if the NUP complaint 
was sanctioned by the army. A 
text of the complaint, which 
detailed alleged election fraud 
in several constituencies by an 
unspecified “major party", has 
not been carried in the official 
media. But diplomats said the 
statement could only refer to 
the democracy league since it 
cornered an estimated 
cent of the seats. 

Attention now focuses on 
July 20 when Aung San Suu 
Kyi’s one-year house arrest 
order expires. The authorities 
must decide whether to renew 
it or allow zt to expire. The 
army has stopped visits by her 
husband and two sons from 
England and if her detention 
order is extended a strong reac- 
tion on the streets of Rangoon 
cannot be ruled out Soldiers 
have reinforced the armed 
guard around her Rangoon 
compounds and added 1 sand- 
bags to guard posts on both 
sides of the road. 


Kenyan bank to sell 
more stock to public 


By Julian Ozanne in Nairobi 

KENYA Commercial Bank, the 
country^ largest high street 
bank, has announced it will 
sell more shares to the public 
through a rights issues follow- 
ing a successful partial privati- 
sation two years ago. 

Dr Benjamin Kipkoxir, exec- 
utive nhfllnwnn of KCB, Said 
the bank would restructure its 
shareholding to increase the 
public stake from 20 to 30 per 
cent and decrease government 
interest from 80 to 70 per cent. 

Dr Kipkorir said the move 
would boost KGB's capital base 
and support its deposit level of 
KshUbn (£357m) in the face of 
stiff competition from the 
other two big commercial 
tanks Barclays and Standard 
Chartered. 

In 198$ KCB carried out its 
Brat public flotation, selling 
7 -5m shares, or 20 per cent of 
the total The issue was over- 
subscribed more than three 
times. The price of the shares. 


sold in 1988 at Ksh20. has risen 
more than 75 per cent on the 
Nairobi Stock Exchange. 

Last year KCB announced 
record pre-tax profits of 
Ksh375m, an increase of 41.5 
per cent over the previous 
year. The volume of deposits 
rose by 27 J per cent while the 
value of assets increased by 
ISA per cent to Kshl5.4bn. Cap- 
ital and reserves rose by 9-3 
per cent to just more than 
Kshlbn. 

The government has 
recently embarked on a finan- 
cial sector reform programme, 
backed fay the World Bank. 
The programme will look at 
measures to stimulate the ere-, 
ation of a secondary market for 
financial instruments, liberalis- 
ation of interest rates and for- 
eign exchange operations, 
reform of the stock market and 
restructuring of the hanking 
system. 


Shanghai 
mayor offers 
banks their 
old premises 

By John EIDott In Hbng - 
Kong 

MR Zhu Bong Ji, the 
reform-oriented mayor of 
Shan g h ai, yesterday offered to' 
allow, foreign ha nfca back into 
.their grand old office build- 
ings on the Bund waterfront 
as' a. symbolic grmnpi o of his 
: dream of rebuilding the city 
Into China’s financial centre. 
The offices were vacated in 
-1949; 

^The Bund used -to be the 
- financial centre of OTmnghgl 
and the buildings were 
designed for banking rather, 
than the government offices 
that now occupy them. As for 
as' I am concerned .1 would 
wish the government depart- 
ments to move their offices 
away so as to have them pre- 
pared again for banking,” 
explained Mr Zhu. He «atd h© 
wanted to admit more foreign 
honks Into the city. 

But at a meeting with Hong 
Kong journalists, he added 
with a laugh that the govern- 
ment departments would want 
“badly needed compensation" 
to move. He avoided saying 
whether his own department 
would be willing to vacate the 
former premises of the 
Hongkong and Shanghai 
Bank. 

Mr Zbn was speaking on the 



Gold price slide forces 
Anglo-American to 
axe 7,800 miners’ jobs 

By Philip Gawtth in Johannesburg 


dyn Genln 

The Bund, Shanghai. The former Hongkong and Shanghai Bank, now the CHy Wall, is on the left. 
The building of the right, with dock tower, is the former Stock Exchange 


last day of a week-long visit to 
Hong Kong designed to demon- 
strate that China's economic 
reforms are contimting^and to 
attract investment into Shang- 
hai’s new flObn special eco- 
nomic industrial i w n** of 

Pudong. 

He has however failed to 
persuade generally sceptical 
foreign hankers that his ideas 
can be qnickly enforced, partly 
because- Of general opposition 
from the Bank of China. He 
admitted yesterday that the 
Tate of approvals might be 


slowed down because a “head- 
ache” had been created by too 
many applying to open 

up In Pudong. 

The profits tax rate in 
Pudong is expected be 15 per 
cent compared with a main 
rate of 50 per cent elsewhere. 
Bankers have this week told 
Mr Zhu that It Is ill og ical to 
have two tax rates In a major 
business centre such as Shang- 
hai, and they urged Mm to 
have the whole city designated 
a special low tax-rate banking 
zone. 


At present foreign banks do 
a lot of their Shanghai busi- 
ness through special economic 
zones in southern China which 
have the 15 per cent rates. 

Four banks have been 
allowed to stay in S hang hai 
since the 1949 communist 
takeover, handling only export 
business and foreign currency 
loans. In addition to the Hong- 
kong Bank, they are the Stan- 
dard Chartered, the Bank of 
East Asia, and the 
Singapore-based Overseas Chi- 
nese Bank. - 


SOUTH African "lining group 
Anglo American said yesterday 
that cutbacks at its gold mines 
were likely to involve 7300 job 
losses over the next nine 
months. The announcement 
confirms that a big 
retrenchment awwriHg is under 
way as the industry feels the 
squeeze of a foiling gold price. 

Earlier this week two other 

mining houses annnnnnpri they 

would be losing 1JOO workers. 

Mr Lionel Hewitt, managing 
director of the gold and 
uranium division, said that at 
the current gold price and 
operating costs, certain mining 
areas were incapable of 
sustaining mining operations 
at their present levels and 
steps would be taken over the 
next nine months to curtail 
operations. Closure of shafts is 
not being considered at this 


All the retrenchments 
planned are at the Freegold 
South region. Freegold, the 
largest gold mine in the world, 
produced 108 tons of gold in 
1989 - 19 per cent of South 
Africa’s production and 7 per 
cent of the West’s - and 
employs about 100,000 workers. 
According to Mr Hewitt, the 
cutback will see production 
reduced by less than l per 
cent. The details of 


retrenchment will be discussed 
with union representatives. 

Operations at Vaal Reefs No 
6 and No 7 shafts will be 
curtailed together with 
underground operations at 
Afrikander Leases, but this 
will not necessarily lead to job 
losses. 

According to stockbrokers 
Ed Hem. Rudolph, Freegold's 
production costs in the quarter 
to the end of March were 5344 
per ounce, not including 
capital expenditure. This 
compares with a closing gold 
price yesterday of $347.50. 

• Value Added Tax is to be 
introduced in South Africa 
from October next year. The 
government plans to introduce 
the tax at a rate lower than the 
present 13 per cent level of 
General Sales Tax. The tax is 
aimed at addressing problems 
highlighted in the 1988 white 
paper, namely the need to 
improve equity and efficiency 
in the tax system, to make 
exports more competitive, and 
to broaden the tax base. 

The government intends 
allowing as few exemptions as 
possible, offering direct 
assistance instead to the 
needy. The draft VAT bill 
draws heavily on recent 
experiences in New Zealand 
and Canada. 
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Fly TWA Business or First Class to New^ork 
and well land you at East 34th Street. 


After weVe taken good care, of you 
across the Atlantic, we’d like to help you 
on your way into town. 

So fly with us and we’ll give you a free 
helicopter ride from our own terminal ait 


JFK International Airport to the Heliport 
oq the East River at 34th street 

AH you have to do is reserve the 
helicopter when you book your TWA 
flight. Ten minutes after take of£ you’ll 


land just eight blocks from the United 
Nations. Six blocks across town to the 
Empire State building. 

There’s no faster way to the centre 
of things. 


For the best of America. 
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UK NEWS 


Brooke promises Man 1S sent 

, for trial over 

outline plans Ferranti 

for Ulster talks share sale 


Poll tax takes Lambeth to the limits 

Jimmy Burns on how administration of the charge is frustrating one London council 


By Ralph Atkina 

MR PETER BROOKE, the 
Northern Ireland Secretary, 
yesterday said he hoped to out- 
line plans next month for 
starting round-table talks on 
the province's political future 
- in time for negotiations to 
start in the autumn. 

His comments, after a meet- 
ing with MPs from the Social 
Democratic and Labour Party, 
underlined the progress Mr 
Brooke has made towards 
starting talks between the 
province’s constitutional par- 
ties. 

Mr Brooke said he hoped to 
make a statement to the Com- 
mons before MPs leave for the 
summer recess at the end of 
July. “I think people would get, 
perhaps, a bit discouraged if 
we weren't able to do that," he 
said. 

Speculation yesterday cen- 
tred on Mr Brooke outlining 
his plans during the Commons 
debate on the Government's 
emergency powers in the prov- 
ince, which expire on July 16. 

He will be acutely aware of 
the need for careful timing. 
Unionists have already 
embarked on a big programme 
of marches in celebration of 
the 300th anniversary of the 
Battle of the Boyne on July 12. 

Mr Brooke said that, if a 
statement was made before the 
recess, *1 think we would be 
likely to move into fuller talks 
in the aut umn after people 
have come back from their hol- 
idays." He said he was "aston- 
ished” at progress so Gar. 

To date, details of conversa- 
tions Mr Brooke has had with 
the SDLP. the Unionists, the 
Irish Government and others 
have been kept secret, but all 
sides have expressed satisfac- 
tion at what he has proposed. 
Mr John Hume, SDLP leader. 



Peter Brooke: “astonished’* 
at progress already made 

said after his meeting yester- 
day: "f remain extremely 
encouraged.” 

The deal Is thought to 
involve some formula for 
ftiuairing that the Irish Govern- 
ment is involved in negotia- 
tions in such a way as not to 
annoy Unionists a njcjmw about 
Dublin interference in the 
province's internal affairs. 

The Irish Government has 
said it would have to be 
involved fully in any discus- 
sions about an alternative to 
the Anglo-Irish Agreement. 

Mr Brooke appears to have 
matched those competing 
demands with a package cover- 
ing three sets of relationships: 
between London and Dublin, 
between north and south 
Ireland and within Ireland. 
Neither a timetable or agenda 
for the talks have yet been 
detailed. 


Squeeze on defence 
spending is attacked 

By David White, Defence Correspondent 


THE GOVERNMENTS recent 
policy of squeezing defence 
spending by not adjusting for 
inflation was attacked yester- 
day by the cross-party Com- 
mons Defence Committee. 

In a report published on the 
eve of next week's annual 
defence debate in the Com- 
mons, tbe committee said that 
nothing could be more foolish 
than to seek a "peace divi- 
dend" just by allowing the 
defence budget to be worn 
down. 

"Arbitrary cash cuts and 
deliberate attrition by inflation 
make prudent management of 
the defence budget next to 
impossible," it said in its 
report on the Government's 
latest defence White Paper. 

That clearly referred to the 
Ministry of Defence's efforts to 
save £350m in the current 
financial year in order to keep 
spending within tbe £21J2bn 
budget The ministry, which 
opted not to renegotiate the 
total with the Treasury in spite 
of higher inflation than expec- 
ted, ordered a temporary freeze 
five weeks ago on new con- 
tracts and civilian recruitment 
while it studied ways of balan- 
cing its books. 

The committee, chaired by 
Conservative MP Mr Michael 
Mates, said it was essential 
that any changes in expendi- 
ture should be planned and 
orderly. 

Yesterday's report gave few 
pointers on possible changes in 
UK commitments, currently 


under review by the Ministry 
of Defence. They are due to be 
tbe subject of a separate com- 
mittee report next month, 
weighing the implications of 
events in eastern Europe. 

However, the committee 
said, "there must soon come a 
point” when Britain had to 
adapt its commitments, to 
match its actual manning lev- 
els. 

Trained adult manpower in 
the armed services was more 
than 12,000 below require- 
ments, it said, and the shortfall 
had almost doubled in the past 
year. It warned the MoD to be 
cautious about cutting spend- 
ing on recruitment advertising. 

Difficulties on a similar scale 
were affecting recruitment and 
retention of civilian staff. 

On procurement, the com- 
mittee welcomed evidence that 
prices for defence equipment 
were rising more slowly than 
prices generally. However, it 
said the MoD would have to 
exercise “very tight control of 
procurement costs" to fulfil its 
expectations. 

It said there might well be “a 
number of expensive calls” on 
the budget to replace older 
RAF aircraft over the next five 
years, and that "crucial deci- 
sions" had to be t^fcan on the 
Royal Navy's fleet of nuclear- 
powered and diesel-electric 
submarines. It was “a matter 
of concern" that the sub marine 
fleet might become under- 
strength in the late 1990s. 
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By Raymond Hughes, 

Law Courts Correspondent 

MS Christopher Roberts, a 
former director of Scrimgeonr 
Vickers Asset Management, a 
Citicorp subsidiary, has been 
sent for trial accused of mak- 
ing misleading statements 
over the sale of a £23m block 
of shares in Ferranti 

Bow Street magistrates in 
London yesterday committed 
Mr Roberts on hail for trial at 
Southwark Crown Court on 
two charges under section 
47(1) of the Financial Services 
Act. The section covers the 
making, either knowingly or 
recklessly, of misleading, false 
or deceptive statements to 
influence investment deci- 
sions. The maximum penalty 

Is a seven-year prison sentence 

or a fine, or both. 

The charges say that on July 
21 1989 at 24 St Swithin’s 
Lane, London EC4, Mr Roberts 
stated that Smith New Court 
Securities would be in compe- 
tition with two other bidders, 
one of whom was a rival mar- 
ket maker and one of whom 
was not in the securities 
Industry. 

The charge says that Mr 
Roberts knew the statement to 
be misleading; false or decep- 
tive, for the purpose of induc- 
ing Smith New Court Securi- 
ties to enter or offer to enter 
into an investment agreement 
to buy shares in Ferranti 
International Signal 

Mr Roberts is further 
charged with stating that two 
other bids bad already been 
made for a quantity of shares 
in Ferranti International Sig- 
nal at 75/77p and 81p a share 
and that Smith New Court 
Securities pic's offer at 82p 
was “damn dote”. 

The charge says Mr Roberts 
knew that statement to be mis- 
leading, false or deceptive, and 
was reckless as to whether It 
would induce Smith New 
Coart Securities to enter or 
offer to enter into an invest- 
ment agreement, namely an 
agreement to purchase the 
shares. 

Ulster board 
falls short of 
target on jobs 

By Our Belfast 
Correspondent 

THE INDUSTRIAL Develop- 
ment Board, Northern 
Ireland’s main jobs agency, 
failed to reach its employment 
target last year in spite of 
record p *rfnrm*mM* jjj attract- ; 
ing investment from outside 
the province. 

The board’s statement for 
1989-90, released yesterday, 
shows that it promoted 5,131 
new Jobs, of which 1,977 came ] 
from new inward investment. | 
A total of 114 projects, indud- ! 
ing 14 from outside the prov- ! 
ince, was won. Total invest- i 
meat was more than £440m, 
on which the board offered 
nearly £3m in assistance. 

The hoard is reviewing its 
policies, and a strategy to he 
published in the autumn is 
expected to include changes in 
the criteria for companies 
seeking financial help. 

Funds would be offered 
primarily to companies able 
to prove their international 
competitiveness rather than 
solely on the basis of promised 
jobs. 

The IDB blames the failure 
to achieve its 6,000 jobs target 
on companies postponing or 
cancelling expansion plans 
because of high interest rates. 


S HARON, AN employee of 
Lambeth Council In south 
London, is taking a tele- 
phone call on the council's 
help-line. The caller is trying 
to explain tbe sense of frustra- 
tion he feels over the poll tax. 

Sharon is trying her best to 
explain that, if he does the nec- 
essary paperwork, he may not 
have to pay as much he thinks. 
The caller raises bis voice ami 
starts swearing at the Govern- 
ment at the tax, at her. Sharon 
puts down the phone. 

"We get quite a lot of abu- 
sive phone calls,” she says, "a 
lot of the time people are con- 
fused, angry; they just don't 
know what’s going on.” 

Abusive phone calls are only 
one of the obstacles feeing 
Lambeth employees as they try 
to grapple with the administra- 
tion of the poll tax or commu- 
nity. charge. 

Lambeth was tbe last coun- 
cil in England and Wales to set 
its tax, at £547.89 a head one of 
the highest in the country. 
That had Led to delays in send- 
ing out bills, in calculating 
entitlement to rebates, and in 
collection. Budgetary difficul- 
ties have ensued. 

Now as one of the councils, 
subject to capping by the Gov- 
ernment, which has reduced 
the poll tax level to £49&89, 
Lambeth feces the prospect of 
its administrative tasks becom- 
ing even greater. The cost of 
rebilling is put at £650,000. 

Mr Vincent Ellis, the coun- 
cil’s assistant director of 
Finance (Income), conducts tax 
operations from a 10 -floor mod- 
ern brick building called Inter- 
national House, a few hundred 
yards from the town hall in 
Brixton. Next to his desk, there 
is a poster of Nelson and a map 
of the Battle of Trafalgar - a 
reminder of the stormy -waters 
he is being forced to navigate. 

"The poll tax has presented 
us with a massive task. We’re 
trying to mapag p thing s in. a 
calm, cool way but the prob- 
lems are still enormous,” says 
Mr Ellis. 

He fears an administrative 
nightmare as a result of cap- 
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Poll tax question and answer at Lambeth; most people who attend the turn up at 
Lambeth’s poll tax centre are "can't pays” or "won’t pays.” 


ping. Lambeth's income divi- 
sion employs a staff of 350 
spread across seven floors. The 
number compares with tbe 60 
employed under the did rates 


Extra staff - many working 
overtime — the adaptation and 
enlargement of the council’s 
computer software and the 
sheer volume of paperwork 
involved has meant that costs 
of tax collection have increased 
from £45m under the rates sys- 
tem to an estimated £&4m a 


On the ground floor, council 
employees are trying to sort 
through the inflated post bags 


one normally associates with 
the Christmas mail. "Some- 
where between chaos and very 
chaotic, although the staff are 
doing a marvellous job,” is 
how Mr Jim Hunt, the coun- 
cil’s head of security, describes 
the situation. 

Mr Hunt is the council’s first 
line of defence against over 400 
poll-tax-related personal callers 
a day. Most are directed to the 
third floor, where behind glass 
screens, Mr Ellis’s staff deal 
with more detailed inquiries 
and process forms. On most 
days of the week, this room is 
so crowded that those queue- 
ing spill out Into the street and 


round the block. As Maureen, 
another member of staff 
explains, the majority of the 
people who turn up are a mix- 
ture of "won't pays” and “can't 
pays." 

By contrast, only a trickle of 
people make their way to the 
main cash desk which deals 
with Full payment of the poll 
tax instalments. 

‘T had one man in here who. 
after reading the form I'd given 
him to fill in, just threw it in 
my face and walked out I've 
just had to send another per- 
son home because he couldn't 
provide me with tbe necessary 
information with which to cal- 


King’s Cross development now in doubt 


By Richard Tomkins, Transport Correspondent 


THE FATE of London’s £6bn 
King’s Cross redevelopment 
hangs in the balance this week- 
end after the Government's 
decision on Thursday to throw 
out proposals for a high-speed 
rail Hnk with the Channel tun- 
nel. , . _ „ 

MPs mrnnuinfng tne King'S 
Dross Railways. Bill in &*Com- 
mons committee will fneet an 
Monday afternoon to discuss 
whether it should he allowed 
to proceed to a second reading. 
The bfQ would allow the Obn 
development of a new low-level 
station at King’s Cross, Includ- 
ing a terminal for cross-Chan- 
nel trains. 

If MPs decide the rejection of 


the high-speed link means the 
new station is not needed, the 
bin could be thrown out and 
British Rail's plans postponed 
indefinitely. That would delay 
the I3&*cre commercial devel- 
opment because BR’s snb-sur- 
face. works have to be complete 
before' construction starts on 
the -site above. _ _ . 

BR says It ' needs the 
low-level station to expand 
commuter services and accom- 
modate Channel tunnel 
expresses using tbe existing 
railway lines. 

Plans for the high-speed rail- 
way yesterday appeared to be 
entering a long period of limbo 
as BR prepared to embark on a 


fresh review of possible 
routes. 

Promoters of the rival 
schemes that propose using 
Stratford in east London as a 
terminal or an entry point to 
King’s Cross were waiting to 
hear whether BR wished to 
reconsider their plans, but BR 
jdayed.jdpum speculation that 
" they might 'emerge as front 
runners. 

It said: “We believe they are 
no more viable than the 
scheme just rejected and that 
they are less appropriate from 
a business paint of view.” 

• The North of England 
Regional Consortium yesterday 
claimed that rail services 


would not even be "passable” 
in 1993 after the Government’s 
refusal to fund the high-speed 
Channel rail link. Tan Hamil- 
ton Fazey writes. 

The consortium represents 
most local authorities in the 
north-west, the Yorkshire area 
and Humberside and northern 
^economic regions. Mr John 
"Gunnell, the Yorkshire Labour 
politician who acts as its 
spokesman, said: "Tbe derision 
will further isolate the north of 
England from the benefits of 
the Channel tunnel. If north- 
ern Industry and business can- 
not compete in the single Euro- 
pean market, the whole of 
Britain will lose." 


Car and truck production 
figures continue falling 

By Kevin Done, Motor Industry Correspondent 


Woolwich to set up Milan 
mortgage loan company 


UK CAR production in May 
was 8.2 per cent lower t han a 
year ago, according to provi- 
sional figures from the Central 
Statistical Office. The total was 
104,497. 

For the first five months, car 
output was 9.7 per cent lower, 
at 533,682. 

Commercial vehicle output 
dropped by 18.6 per cent in the 
first five months to 122,096 
from 149916 in the correspond- 
ing period a year ago, but in 
May alone production was only 


3 per cent lower at 27,809. 

The UK motor industry 
depends extensively on the 
domestic market, and output 
has been severely affected by 
the fen in demand In UK new 
vehicle markets in the face of 
hi gh interest rates ^ the gen- 
eral economic slowdown. 

In addition, some Ford 
assembly plants, chiefly Hale- 
wood, Merseyside, and South- 
ampton, were closed by Indus- 
trial action for several weeks 
in the first quarter. 


By David Barchard 

WOOLWICH, THE third-largest 
UK building society, with 
assets of £i5bn, is to follow 
Abbey National into the Italian 
market by opening a mortgage 
company In Miian. 

Mr Donald Kirkhflm , chief 
executive, said that Italy had 
been chosen for the society’s 
first European venture because 
it was the market with tbe best 
growth prospects. 

Woolwich’s Italian subsid- 
iary will sell mortgages 
through two Italian insurance 


companies, Bernese Assicura- 
zioni and Bernese Vita, both 
subsidiaries of the Berner 
Group of Switzerland. 

Woolwich has had a holding 
company offshoot for Conti- 
nental operations since 1966. 
but it has only recently been 
activated. Abbey National was 
the first building society to 
open subsidiaries on the Conti- 
nent, but it has since become a 
bank. Woolwich will be the 
only UK building society on 
the European mainland. 


culate his entitlement to 
rebate.” said Maureen. 

According to Mr Ellis, the 
high proportion of people on 
low incomes in the borough 
has left his department with 
little option but to focus lt$ 
stretched resources on dealing 
with applications for rebate, 
rather than on collec- 
tion. 

The council’s difficulties are 
compounded by politics. Its 
local authority's Labour leader- 
ship has not only openly 
expressed its public opposition 
to the poll tax but is aiso reluc- 
tant to enforce collection - a 
view that earlier this week led 
to councillors being threatened 
with surcharge and disqualify 
cation by Lambeth's director of 
finance, Mr Peter Maxted. 

The day after the threat was 
issued on Wednesday, Lam- 
beth's leader Ms Joan Twelves 
was unrepentant: “The poll tax 
is abysmal, unfair and unwork- 
able. and Tm not changing my 
views on that.” 

Twelves argues that she 
is being pragmatic as well as 
political. "I live on a housing 
estate and 1 am extremely con- 
scious of people in Lambeth 
who just can’t afford to pay. 
Taking them to court isn't 
going to bring in the money; 
getting them to apply for 
rebates will." 

Faced with a calculation that 
there will be about 50 per cent 
of the local population not enti- 
tled to rebates, the council’s 
financial advisers have taken a 
different view. 

“The budget agreed was 
based on a poll-tax collection 
level at 90 per cent, which is 
only Likely to be achieved if 
collection is enforced," was the 
clear message delivered to Ms 
Twelves by Mr Maxted last 
week. 

At International House, the 
council’s propaganda posters 
make no mention of collection. 
Instead the poll tax is carica- 
tured as a dragon - horrible 
and cross-eyed - and the 
rebate proclaimed as the one 
poll tax form that saves 
money. 

Further 237 
jobs to go 
| at Coloroll 

By Alice Rawsfhom 

J THE RECEIVERS for Coloroll. 
the borne products group 
which went under last week, 
yesterday announced 237 job 
losses at three carpet factories 
in tbe West Country. 

The news came only a few 
days after tbe announcement 
that 1,000 people would lose 
their jobs because of the clo- 
sure of Coloroll's furniture fac- 
tory at Dudley in the West 
Midlands and the rationalisa- 
tion of its home furnishings 
business at Boston. Lincol- 
nshire. 

Ernst & Young, the accoun- 
tancy group that was 
appointed as Coloroll’s receiv- 
ers on Thursday last week, 
said it hoped to avoid further 
extensive rationalisation at the 
Coloroll companies although 
there might be a few more 
redundancies. 

Yesterday’s job losses affect 
the Coloroll Crossley carpet 
company which is based at 
Kidderminster in Hereford and 
Worcester. The company, 
w'hich originally employed 
1.100 people, will continue trad- 
ing in the hope that it can be 
sold as a going concern. 

Ernst & Young has received 
more than 500 inquiries about 
the group's 11 divisions. 

Coloroll went into receiver- 
ship last week with debts esti- 
mated at between £3Q0m and 
£4Q0m. 





Quest for better index of inflation 

Rachel Johnson looks at proposals for a revised measure of inflation 





INTRODUCING A COMPLETELY 
NEW GENERATION OF DICTATION 
EQUIPMENT FROM PHILIPS. 
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ICTATIOH SYSTEMS. SIMPLY A BETTER WAY OF WORKING. 

PHILIPS 


T HE LATEST jump In 
Britain’s retail prices 
index has intensified 
tbe search in the Treasury and 
among City economists for a 
new measure erf inflation. 

Yesterday’s 9.7 per cent 
annual rise in the RH for May 
was the highest for more than 
eight years and seriously at 
odds with the terms set by tbe 
Government for bringing ster- 
ling into the exchange-rate 
mechanism of the European 
Monetary System. 

As headline inflation has 
crept closer to the 10.1 per cent 
inherited by the Government 
in 1979, the quest for a new 
measure has focused on find- 
ing a true underlying inflation 
rate that would exclude distor- 
tions. 

The best-known of those dis- 
tortions are mortgage interest 
payments and the community 
charge. 

The Treasury has advocated 
a separate measure of inflation 
that excludes those two fac- 
tors. 

That approach has tbe 
advantage of being similar to 
the way the UK’s European 
Community partners measure 
their inflation. 

One hope has been that it 
might show the UK’s inflation 
rate converging with the EC 
average and so meeting the 


Inflation 

Percentage change on year earlier 
10 



1989 1990 

. . SPoromCSO 

most impotent of the Madrid 
conditions for maMu g sterling 
a foil EMR member. 

Last mouth the Treasury 
produced the accompanying 
graph of the “underlying 
underlying” rate to illustrate 
the point that UK inflation 
appeared nearer to the Euro- 
pean average, which it put 
dose to 5 per cent 
Yesterday, the Treasury pro- 
duced no such graph to sup- 
port Its point Even the under- 
lying inflation figures show the 
UK’s rate diverging from, 
rather than converging with, 
the EC average. 

After stripping out mortgage 
interest payments and commu- 


nity charge effects, UK infla- 
tion quickened to 7 per cent 
last month from 6.5 per cent in 
April 

If Mr John Major, the Chan- 
cellor of the Exchequer, 
derides to redefine the retail 
prices index, he will find some 
sympathy among economists, 
particularly at James Capel, 
the stockbrokers, and at the 
independent Institute for Fis- 
cal Studies. 

They argue that the RPI sel- 
dom measures underlying 
infla tion ac curately, because it 
can overstate the actual infla- 
tion rate as a result of its treat- 
ment of housing costs. 

Wage settlements then 
become indexed to an infla te 
RPI - which causes a wage- 
price spiral threatening to 
leave the UK with “structural" 
inflation. 

Both the IFS and James 
Capel have designed their own 
indices, which they claim give 
more honest measurements of 
inflation. 

The IFS index differs from 
the offi cial RPI mainly in its 
treatment of housing costs. It 
shows Inflation falling much 
fester than the RPI in response 
to house price fells. 

James Cupel’s also removes 
“administered” price rises, 
which are fixed by the Govern- 
ment 


The Treasury is moving cau- 
tiously to its quest for a new 
measure of inflation. It per- 
ceives the dangers inherent in 
backing a separate Inflation 
measure simply because one 
component - be it housing or 
the poll tax - is rising quickly. 

It also recognises that there 
is a threat to the Government's 
credibility if it tries to redefine 
underlying inflation. 

Moreover, to criticise the RPI 
- which is formulated with 
laborious care - would be an 
insult to its producers, the 
Department of Employment 
and the Central Statistical 
Office. 

Nevertheless it has warmly 
welcomed the IFS proposal 

James Capel’s measure 
paints a blacker picture which 
gives the Treasury no bops 
that the Madrid conditions for 
ERM entry can be met this 
year. 

It suggests fiat ccwe mfla- 
tum has been on a rising trend 
for more than two years. 

Meanwhile, the costpfes- 
sures already in the system 
will push core inflation MP5 
even when the jiwuWfr 1 * 
begins to fall , ' 

"Strict interpretation of w 


[ERM] entry implies holdfaj 
off until early 1991* Jam? 9 
Capel concludes. 
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ANNOUNCING THE 

NEW RATES 

FROM NATIONAL SAVINGS 

AND THEY’RE ALL 

GUARANTEED 
OVER FIVE FULL YEARS. 


5 % 


YEARLY PLAN 

FOR MONTHLY SAVINGS 


LIMIT £200 A MONTH. APPLICATIONS 
RECEIVED FROM 6 JUNE 1990. 


TAX-FREE 


35th ISSUE SAVINGS 
CERTIFICATES 


5 % 


ON SALE FROM 18 JUNE 1990. 
LIMIT FOR NEW MONEY £1,000. 
ALSO REINVESTMENT LIMIT £10,000. 


CAPITAL BOND 
SERIES B 


5th ISSUE INDEX-LINKED 
SAVINGS CERTIFICATES 


TAX-FREE 


13 ? 

GROSS 

INDEX-LINKING 

m 

EXTRA INTEREST 
ON TOP. ALL TAX-FREE 


ON SALE FROM 25 JUNE 1990. 
IN MULTIPLES OF £100. 


ON SALE FROM 2 JULY 1990. 
LIMIT FOR NEW MONEY £5,000. 
ALSO REINVESTMENT LIMIT £10,000. 


NATIONAL 

SAVINGS 




FOR MORE INFORMATION, PHONE FREE 0800 868 700. 

*TO EARN THESE RATES YOU NEED TO KEEP YOUR MONEY IN FOR FIVE YEARS. 


... .. - 
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UK NEWS 


Builders will face 
recession until 


1992, Nedo says 


By Andrew Taylor, Construction Correspondent 


THE RECESSION in the 
British construction industry 
is likely to last longer than pre- 
viously expected, according to 
a forecast published yesterday 
by the National Economic 
Development Office. It expects 
recovery to be delayed until 
1992. 

Nedo, which publishes 
national construction forecasts 
every six months, said the out- 
look had worsened since the 
end of last year. Having previ- 
ously forecast a small recovery 
in 1991, it now expects the 
recession to last well into next 
year. It forecasts that total UK 
construction output will fall by 
3.5 per cent this year and the 
same next year, and that recov- 
ery will be delayed until 1992, 
with only a I per cent rise in 
output. 

The largest falls are expected 
in the private residential and 
commercial property markets, 
which have suffered because of 
rises in interest rates. Starts 
made on new homes by private 
builders, which last year fell 
from 216,000 to 168,000, are 
expected to fall to 135.000 this 
year, placing an even greater 


strain on house builders and 
building material suppliers. 

Private housing starts are 
expected to recover to 150,000 
next year and 160,000 in 1992. 

Nedo said the worst effects 
of the downturn in the com- 
mercial property market would 
not be felt until next year. 
Numerous developments 
started before the market fell 
had still to be completed. 

Commercial output would 
therefore decline by only 2 per 
cent this year but by 18 per 
cent next year and a further 5 
per cent in 1992. 

The privatisation of the 
water and power industries, 
which were poised to embark 
on Investment programmes, 
would offset some of the pre- 
dicted sharp downturn in fac- 
tory and warehouse construc- 
tion, it said. 

Civil engineering, funded 
mainly by public-sector spend- 
ing, was one of the few areas 
expected to show consistent 
growth. Public non-housing 
output was expected to grow 
by 3 per cent, 2 per cent and 1 
per cent over the next three 
years. 


Three brickworks to close 


By Andrew Taylor 


REDLAND. one of Britain’s 
biggest building materials 
manufacturers, is to close 
three brickworks in southern 
England with the loss of about 
200 jobs. The move follows 
redundancies and kiln closures 
at other brick manufacturers. 

About 60 per cent of bricks 
are used in house building, and 
the brick industry is suffering 
as a result of a large fell in 
bouse sales. Stocks of unsold 


bricks held by manufacturers 
in March rose to more than 
lbn - the highest level since 
February 1982. 

The Redland plant closures 
- at Nutboume, West Sussex; 
Otterham, Cornwall; and 
Pluckley, Kent - will lead to a 
cut of about a third in the com- 
pany's brick production. 

Prices of standard housing 
bricks have fallen by about a 
quarter in the past 12 months. 



ARROWS 


PRO-CELEBRITY 

TENNIS 


TOURNAMENT 


On 22nd June, the Royal Albert Hall 
will feature a different string section. 


The place will echo with the sound 
of ball on racket. 


Watch from the comfort of your 
own box as the stars thrash it out on the 
courts, in aid of Muscular Dystrophy. 


Prices range from £200 to £2,200. 
You can choose from finger buffet, up to 
a four-course meal. 


There are a few packages left, so call 
us now on (0984) 23053 or fax (0984) 
23064. Then you’ll be sure to give your 
clients a great service. 
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AIR FREIGHT WAREHOUSE 
nr. LONDON HEATHROW AIRPORT 

URGENT PUBLIC AUCTION 

Distraint Order Executed by the Court Appointed Bailiff 
District Court Judgement Landgericht Diisseldorf 

SEIZED VALUABLE ASSETS 

A Large Confiscated Stock of 

PERSIAN & EASTERN 

Handmade Carpets, Rugs & Corridors 
Including Mcxhed. Kiman. Nain. Bufjar, Kaxhkay. Hamadarr. 

Isfahan. Hasseinabad. Kundoz. Kars Kazak etc. 
m Silk & Wool, AH Sizes from 7s I 1 to Iff 
These goods sequestered to accordance with the Court verdict have 
been apportioned with other items for immediate liquidation by 

SHORT NOTICE 
PUBLIC AUCTION 

SUNDAY, 17th JUNE at 11.30 a.m. 
Inspection from KL30 am. 

This superb portion redirected in transit now ordered to be sold in quickest 
possible manner PIECE-BY-PIECE at 
AIR FREIGHT WAREHOUSE 
SAL EXPORT PACKING LTD. 

Unit 11. S paceway e, off Central Way, 

North Feltham Trading Estate, Feftfaam, Nr. Heathrow. 
(Directions: Turn Into Fogg's Road al Hatton Crass, direction Fchham; 
turn left at Central Way. then left at Chalmers Way) 

Terms: Cash. Certified cheques. majorCredit Cards 
BICKENSTAFF & KNOWLES, Auctioneers. 

6 The .Arcade. Thurioe St, London SWl. Tck 071-589 7971. 


Lonrho can 
challenge 
Ridley over 
Fayeds 


By Raymond Hughes, 

Law Courts Correspondent 


UR "Tiny” Rowland, bead of 
Lonrho, the international con- 
glomerate, has embarked on a 
new legal battle against the 
Fayed brothers in the long- 
running feud over Harrods, 
the Knigfatshridge store. 

Lonrho is to challenge in the 
High Court the Government’s 
decision not to seek the dis- 
qualification of the Fayeds as 
company directors after publi- 
cation 'of the report by Depart- 
ment of Trade and Industry 
inspectors Into House of 
Fraser Holdings. 

A High Court judge has 
given Lonrho leave to seek a 
judicial review of the decision 
of Mr Nicholas Ridley, the Sec- 
retary of State for Trade and 
Industry, not to apply for a 
disqualification order in 
respect of the Fayeds under 
Section 8 of the 1986 Company 
Directors Disqualification Act 

Mr Paul Spicer, a Lonrho 
director, said yesterday: “This 
is another Important step In 
the direction of trying to pot 
right what seems to many peo- 
ple in this country, and, par- 
ticularly ourselves as the 
injured party, what seems to 
have been a very bad stance by 
the Government," Lonrho con- 
tends that Mr Ridley’s decision 
was wrong and that he had no 
sufficient reason for reaching 
it 

The decision was announced 
on March 7 when the DTTs 
report on the affairs of House 
of Fraser Holdings was pub- 
lished. One of the report’s 
findings was that the Fayeds 
“dishonestly misrepresented 
their origins, their wealth, 
their business interests and 
their resources to the Secre- 
tary of State, the Office of Fair 
Trading, the press, the House 
of Fraser board and sharehold- 
ers, and their own advisers.” 

A report of the House of 
Commons Trade and Industry 
Select Committee, published 
on May 22, concluded that “the 
question whether the Fayeds 
«hnniH be rii^paKfiwi as direc- 
tors should have been put to 
the courts to decide." 

Under the judicial review 
procedure the court does not 
consider the merits of the deci- 
sion challenged but only the 
way it was readied. 


Views on ERM gain ground, MPs told 


By Ivor Owen, Parliamentary Correspondent 


BRITAIN Is making progress In 
persuading the European Com- 
mission to accept that eco- 
nomic and monetary union 
need not mean that European 
Community member states 
surrender control over their 
national budgets, Mr Peter Lil- 
ley. the Financial Secretary to 
the Treasury, told the Com- 
mons yesterday. 

Speaking in a debate on eco- 
nomic and political develop- 
ments in the EC. he said: The 
argument is swinging in our 
direction.” Mr Lilley also 
insisted that the inclusio n of 
sterling in the exchange-rate 
mechanism of the European 
Monetary System would not 
automatically lead to accep- 
tance of a single currency. 

He did not respond to 
Labour demands for confirma- 
tion that the Government was 
about to drop Its proposal that 
the EC should adopt a system 
of competing currencies, with 
all 12 member states retaining 



Peter Lilley*- “Argument 
swinging in oar direction” 


their traditional notes and 
coins. 

Mr Chris Smith, a Labour 
front bench Treasury spokes- 
man, urged the Government to 
open discussions “immedi- 


ately” on sterling's inclusion in 
the exchange-rate mechanism. 

Under pressure from Mr 
Peter Shore, a former Labour 
Cabinet minister, he made 
clear that Labour would want 
to know “the exact nature of 
the animal" before a greeing to 

a common currency and a com- 
mon monetary policy. 

Mr Lilley contended that, 
given the. preconditions laid 
down by Labour, it would be 
the next century before a 
Labour Government would be 
able to join the mechanism. 

Mr Smith reaffirmed 
Labour's determination to 
secure entry at an appropriate 
level for sterling, coupled with 
assurances about the "swap” 
arrangements to be operated 
by central banks for protection 
against speculation and about 
regional policy. He said Mr Lil- 
ley was “but of step” with cur- 
rent thinking in the EC. 

The minister maintained 
that Labour’s commitment to 


increased public expenditure 
and higher taxes together with 
the likelihood of increased bor- 


rowing and a premature reduc- 
tion of i 


_ interest rates meant it 

would be unable to meet the 
disciplines imposed by the 
exchange-rate mechanism. 

He repeated that sterling 
would enter the exchange-rate 
mechanism when the condi- 
tions laid down by Mrs Mar- 
garet Thatcher, the Prime Min- 
ister, following last year's EC 
summit in Madrid, had been 
met “We have stood by those 
conditions and we have not 
wavered”. 

Mr Smith feared that govern- 
ment “dithering” over ster- 
ling’s inclusion in the 
exchange-rate mechanism 
would leave Britain on the 
sidelines as a deal for a “two- 
track” EC was concluded. 

Then, he said, Britain would 
be in toe second rather than 
the first league on economic 
development and growth. 


Ridley is in step with Cabinet, Leader of Lords says 


LORD BELSTEAD, the Leader 
of the Lords, was yesterday 
forced to intervene during 
questions In the House, writes 
Ivor Owen. 

He intervened to support 
assurances that Mr Nicholas 
Ridley, the Trade and Industry 
Secretary, was not out of step 
with his cofleagnes in the Cabi- 
net over Britain’s approach to 
economic and monetary union 


in the European Community. 

Lord Williams of Elvel, dep- 
uty Labour kwtar in the Lords, 
repeatedly pressed for clarifica- 
tion ot Mr Ridley’s recent 
speech to the Bruges group, in 
which he called for greater 
freedom on economic policy for 
individual EC states. 

When Lord Williams asked if 
the speech had been cleared by 
Mrs Margaret Thatcher, Lord 


Trefgarne, Minister for Trade, 
replied: “The process by which 
Mr Ridley arrives at his own 
personal views are a matter for 

him " 

Two former Labour Cabinet 
ministers, Lord M lilley and 
Lord Ermais, insisted that the 
House was entitled to know 
how an expression of personal 
views by a Cabinet minister 
accorded with the doctrine of 


collective responsibility. 

Lord Trefgarne replied that 
when ministers spoke person- 
ally it did not detract from 
effective collective responsibil- 
ity. 

Asked it as a member of the 
Cabinet, he supported Lord 
Tre [game’s views on collective 
responsibility. Lord Belstead 
answered: “Yes. I most cer- 
tainly do.” 


Church official defends investment policy 


By Alan Pike, Social Affairs Correspondent 


PROPOSED LEGAL action 
aimed at strengthening the 
Church of England’s ethical 
investment policy might have 
the reverse effect, Sir Douglas 
Lovelock, First Church Estates 
Commissioner, said yesterday. 

The Bishop of Oxford, the Rt 
Rev Richard Harries, is plan- 
ning a High Court action 
against the Church Commis- 
sioners - the body responsible 
for the church’s £3bn main 
assets - to try to force the 
commissioners to give greater 
consideration to ethical issues 
in manag in g a wide range of 
investments. 

Supporters in the church 
have so fer contributed £20,000 
towards the estimated £25,000 
needed to launch the action. 

Sir Douglas, presenting the 


commissioners' annnai report 
in London, said they were sat- 
isfied that their ethical invest- 
ment policy did not conflict 
with their primary financial 
responsibilities to obtain the 
best possible return on invest- 
ments. However, the outcome 
of a legal action was never cer- 
tain and might lead to the pol- 
icy being called into question. 

The Archbishop of Canter- 
bury, Dr Robert Runcie, who is 
rhairman of the Church Com- 
missioners, has written to the 
Bishop of Oxford warning him 
in similar terms of the poten- 
tial dangers of going ahead 
with the legal action. 

Sir Douglas said it “could 
not be right for one church 
body to take another to court” 
He said the commissioners 


were 


willing to meet the 
bishop and explore the issue. 

The financial support for the 
bishop illustrates considerable 
concern within the Church of 
England over the ethical-in- 
vestment question. Later this 
month the Oxford diocese will 
consider transferring its £2m 
investments from the church’s 
Central Board of Finance to 
the Amity Fund of the Ecclesi- 
astical Insurance Group, which 
has a strong ethical policy, 
because of concern about 
South African investments. 

The Church Commissioners 
said in their report yesterday 
that they continued to take 
proper account of social, ethi- 
cal ar id environmental 
“Our practice is to follow up 
with senior management any 


major criticisms of a particular 
company’s activities through 
confidential correspondence 
and, where appropriate, direct 
discussions.” The ultimate 
sanction was disinvestment, 
“but the paradox of doing so is 
that we then lose any opportu- 
nity to use our influence for 
good." 

Capital value of the commis- 
sioners’ assets rose 17 per cent 
to £3.081bn last year, with 
investment income increasing 
14 per cent to £140m. From 
that, the commissioners meet 
about 40 per cent of clergy sti- 
pends in addition to housing 
costs, pensions and other facili- 
ties. Overall the commissioners 
meet between a third and half 
of all the Church of En glan d’s 
expenses. 


NEWS IN BRIEF 


Saunders is 


ill, says 
trial judge 


THERE was no sitting in the ' 
Guinness trial yesterday 
because Mr Ernest Saunders 
had trouble with his voice, 
writes Raymond Hughes, Ley- 
Courts Correspondent The for- 
mer Guinness chairman and 
chief executive has been giving 
evidence at Southwark Crown 
Court for seven days. 

Yesterday Mr Justice Henry, 
the judge, told the jury that Mr 
Saunders was “not in great 
shape” and that arrangements 
were being made for him to be 
examined at Guy's Hospital. 

"We hope he will be in a 
position to continue on Mon- 
day," the judge said. “Clearly 
in his time in the witness box 
he has to be in a state of health 
to give a proper account of 
himself.” 

Later Mr Saunders’ son 
James said his father had been 
diagnosed as having a viral 
infection of the throat. 


Judgment reserved 


THE Restrictive Practices 
Court in London has reserved 
judgment on an action by Sir 
Gordon Borne, Director Gen- 
eral of Fair Trading, against 
four ready-mixed concrete com- 
panies over price fixing and 
market-sharing agreements. 
No date was fixed for the Judg- 
ment. 

Hartigan Readymix. Pioneer 
Concrete (UK) and Ready 
Mixed Concrete (Thames Val- 
ley) have admitted putting 
themselves ir. contempt by dis- 
obeying a court order stopping 
them from entering into the 
agreements. 

S miths Concrete, its former 
area manager, Mr Peter Hay- 
ter, and RMC’s then area man- 
ager. Mr Anthony Hulett, all 
deny contempt. The agree- 
ments relate to part of Oxford- 
shire in 1983 and 1984. 


Cat disease 


A THIRD case of a cat with a 
brain condition similar to 
“mad cow“ disease was con- 
firmed yesterday by Mr David 
Maclean, a junior Agriculture 
Minister. He said the ministry 
had examined 13 brain tissue 
samples from cats suspected of 
having a spongiform encephal- 
opathy. the brain cell forma- 
tion that produces nervous 
conditions in cattle and sheep. 
Three were confirmed. 


EMPLOYMENT 


Nalgo to retain its 


discipline policy 
on strike breakers 


By Michael Smith, Labour Correspondent 


NALGO. the public service 
union, decided yesterday to 
retain its policy of allowmg 
branches to discipline strike 
breakers in defiance of employ- 
ment legislation. 

However, the union’s annual 
conference in Bournemouth 
passed a motion recognising the 
need for restraint in suspending 
or expelling members when the 
policy “ceases to be in the inter- 
ests of the onion.” 

The effect of the decision is 
that members of the 750,000- 
strong union may still face disci- 
plinary action if they cross 
picket lines. 

However, the executive would 
almost certainly stop branch 
moves to expel or suspend large 
numbers of members, as it did 
earlier this year following last 
summer's local government pay 
strikes. 

That derision, taken in Janu- 
ary, angered some left wing 
members, who argued that the 
union should not give up the 
right to discipline “scabs” to 
comply with Conservative legis- 
lation. 

The legislation, introduced 
two years ago. allows union 
members to seek compensation 
of up to £14.000 through indus- 
trial tribunals if they are dtem- 


ptined for working during 
strikes. 

Nalgo's derision last summer 
to carry on suspending and 
expelling members was a rare 
act of defiance of trade union 
law. It could have led to Nalgo 
being forced to pay out several 
million pounds in compensation. 

The e xecutive ’s January deri- 
sion to restore membership to 
hundreds of expelled or 
suspended members followed 
the mly industrial tribunal case 
on the issue, in which a South 
Tyneside tribunal found that 
Nalgo had acted unlawfully in 
expelling U members. 

One motion tabled for the 
Bournemouth conference sought 
to censure the executive for its 
action. The executive, on the 
other hand, had originally 
wanted to change union rubs to 
comply with the law. 

In a compromise, both propos- 
als were withdrawn. Instead 
conference backed a motion not- 
ing that continued principled 
opposition would destroy Nalgo 
financially and “put more 
money into the hands of scabs 
than any pay settlement." 

However the conference 
decided that it would be wrong 
to “subject our rules to comply 
with TOry legislation." 


Long-term pay deals 
still popular option 


By our Labour Correspondent 


RECENT RISES in the 
inflation rate do not appear to 
have dampened employers' 
enthusiasm for long term pay 
deals which link future wage 
increases to movements in the 
retail prices index, according 
to a report 

Industrial Relations Services 
also found evidence of compa- 
nies being prepared to renego- 
tiate agreements because of 
the unexpected rise in infla- 
tion. 

National Cash Registers, for 
example, originally agreed to 
lift wages by 6 per cent in 
March 1990 as the final part of 
a three-year deal at its Dundee 
manufacturing site, but later 
added a further 2.5 per cent. 

Most of the 30 long-term pay 


deals examined by IRS lasted 
for two years, with those incor- 
porating inflation-linking con- 
centrated in the food, manufac- 
turing, transport and 
communications industries. 

Ford, the vehicle manufac- 
turer, warned recently that its 
index linked pay settlement 
was likely to “assume alarming 
proportions" in the second 
year. The agreement allows for 
at least 8 per cent, but the 
actual figure win be considera- 
bly higher because the com- 
pany is committed to paying 
out October's 1990 RPI figure 
plus Z5 per cent 

Pay And Benefits Bulletin 
258. Industrial Relations Ser- 
vices, 18-20 Highbury Place, 
London N5 1QP. 


Opening shots in the war of work 


John Gapper and Lucy Kellaway on the EC’s plans for part-timers 


T HE SHADOW boxing 
between the British 
Government and the 
European Commission over the 
Social Charter of workers’ 
rights has ended. Battle was 
jomed properly this week when 
the Commission gave the first - 
details of what the charter will 
actually mean. 

It chose an appropriate sub- 
ject to have a fight with 
Britain. The rapid growth of 
part-time and temporary work 
over the past decade has 
accounted for most of Britain's 
large rise in jobs compared to 
other EC states. About 23 per 
cent of British employees now 
work part-time. 

By drafting directives which 
would entitle employees work- 
ing more than eight hours a 
week to benefits such as pen- 
sion and sick pay, and rights to 
the same working conditions 
as full-timers, the Commission 
struck at the heart of its differ- 
ences with the Government 
The core argument is over 
flexibility. The Government 
argues that the growth of these 
peripheral - or in Commission 
language “atypical" - jobs is a 
healthy sign. It shows that a 
deregulated labour market wfil 
create mare jobs of the type 
that people want 
The Commission, while 
acknowledging firmly this 
week that such work contracts 
were necessary, is suspicious 
that they are used by employ- 
ers to save on wage costs at 
the workers* expense. Pay- 
ments such as national insur- 
ance contributions and sick- 
ness benefit can be avoided. 

Britain’s Government and 
employers would probably be 
forced into the biggest changes 
if the directives came into 
force. Most other stales have 
fewer part-timers. Those with 
higher proportions - the 
Netherlands and Denmark - 
also have more legal employ- 
ment protection. 

However, they would clearly 
affect some other states 
heavily. In West Germany, the 
thresholds of employees hav- 
ing to work 19 hours a week 
before they contribute to 
unemployment benefit, and 15 
hours a week before they con- 
tribute to sickness benefit, . 
would have to be altered. 

If the three directives were 
adopted as proposed - which 
seems unlikely - they would 
give part-timers (those working 
for more than eight hours a 
week) and temporary staff a 
range of entitlements: 

• All benefits given to 
full-time employees on a pro- 
rata basis. Benefits covered 


EC part-time workers 


Percentage of total employees (1988) 



. » 25 30 

UbourPowSroteauiw 


would include social security, 
contributory and non contribu- 
tory social schemes, occupa- 
tional pensions, holidays, 
health benefits and maternity 
leave. 

• The same rights to training 
as full timers, as well as the 
same health and safety condi- 
tions. 

• Atypical workers would be 
taken into account for the cal- 
culation of workers representa- 
tion on boards (this would not 
apply in Britain where there is 
no statutory system of 
employee consultation. 

• Employers would need to 
consult workers* bodies before 
hiring part-time or temporary 
workers, and companies with 
more than 1,000 employees 
would have to report regularly 
to workers on tire use of part- 
timers. 

• Short term temporary con- 
tracts could not be extended 
beyond a maximum of three 
years 

• Employers hiring tempo- 
rary workers would have to 
say in the contract why they 
were doing so. 

However, the directives 
would also have some curious 
effects ou the contributions 
made by part-time workers in 
Britain. Those working more 
than eight hours would have to 
start paying in to tire range of 
employee benefits such as com- 
pany pensions and sickness 
benefit schemes. 

The eight-hour step would 
disrupt tire working of national 
insurance considerably. At the 
moment, there is an earnings 
step at £43 a week which 
means that workers earning 
less do not have to make con- 
tributions. This would have to 
be replaced by a step at eight 
hours regardless of earnings 


In the main, this would 
bring more part-timers - some 
of whom nave traditionally 
tried to keep their earnings 
within the national insurance 
step - into paying benefits. 
However, those earning more 
than £43 for fewer than eight 
hours' work would no longer 
have to make contributions. 

Many British employers tend 
to set their part-time thresh- 
olds for schemes such as pen- 
sions higher than eight hours 
— ■ often at 16 hours. Smaller 
companies in particular would 
have to make quite fundamen- 
tal changes to pensions 
schemes in particular. 

The rapid growth of 
part-time employment in 
Britain is one of the most nota- 
ble features of the labour mar- 
ket. While the number of 
full-time employees only 
regained its 1981 level last 
year, part-timers grew from 
4L5m in September 1881 to 5.5m 
last December. 


M any of these jobs 
were in service indus- 
tries and were taken 
by women who combined work 
with bringing up families - 
about eight out of 10 part-tim- 
ers are women. The jobs have 
typically been non-unionised 
and thus leas controlled by 
fixed agreements with em pl oy, 
ers. 

The growth of these jobs has 

been integral to the employ- 
ment recovery following the 
1981 recession. Perhaps as 
importantly, they have become 
a touchstone for the Govern- 
ment's view that job growth 
flourishes in the least regu- 
lated areas of the labour mar- 
ket 

In practice, the differences in 
working rights and conditions 


between part- and full-timers 
have been shrinking in the 
past five years. The process 
has been driven by labour 
shortages and a growth tn the 
complexity of work rotas in the 
service industries. 

J Sainsbury. the supermar- 
ket group, has gradually been 
extending rights and benefits 
pro-rata to its 45,000 part-time 
staff. They were included in 
the pension scheme for the 
first time in 1988, and have 
now been brought within sick 
pay and staff discount 
schemes. 

It has also widened its prof- 
it-sharing and savings- related 
share option schemes - but 
only to those working more 
than 18 hours a week. 

Mr John Ainley, W H 
Smith’s retail personnel and 
training manager, says that if 
the draft directives were 
enforced it would "clearly add 
to costs’’ because eligibility for 
such schemes would have to be 
extended to those working at 
least eight hours. 

Similarly. Mr Robin Lees, 
chief executive of the British 
Hotels, Restaurants and Cater- 
ers’ Association, says the 
increased expense of taking on 
part-timers would drive up 
wage costs or lead to job cuts. 

The publication of the three 
directives is being treated by 
ministers as a vindication of 
the Government’s brisk apposi- 
tion to the Social Charter. The 
strength of the directives - 
the two West German commis- 
sioners voted against them - 
indicates that the charter -is 
meant to have teeth. 

Furthermore, British minis- 
ters have been annoyed by the 
fact that the main directive 
was published under - the - 
article of the Treaty of Borne 
dealing with competition pol- 
icy. The Commission argues 
that anomalies in social secu- 
rity costs are a distortion of 
the Single European Market. - 

If the argument is accepted. 
it will mean that t2re<ttrec£tn£ 
will be subject to majority 
rather than unanimous - vat- . 
ing. This may prevent the Gov- 
ernment blocking a series <x 
measures that it regards M. 
inimical to its reforms trf the 
labour market.- The battler*® 
likely to be fierce. 

If anything, it will get fiercer- 
still from the end - Of this 
month, when the Cotnnusw0 n . 
Is likely to adopt directives of- 
working hours which® 0 **"” 
have even greater effect. 
Commission is considering pre- 
venting night shifto of ! 
than eight hoars and day 
of more than 12 hours. 
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Bob Bead 

Knkfci .- 


Dame Lydia Dmm 

Baroness : 


THE QUEENS . Birthday 
Honours .List - is announced 
today. Aa edited version fol- 
lows... • v . * . ' 


LIFE PEERS 
Baronesses 

Mrs IMU (Abm) Ceatta, Member of ms 
European FarilemenL' 

MM Lyots {SeUno} Dunn, cftatmuui, Hong 
Kong Trade Devetopnisnit Council. 

Barons 

SX Robert Hnbn c hair m a n. British CoaL 
Sir Peter amort) Lane, chairmen of the 
E raco k ve Committee. Notional Union o> Con- 
mM and Untertat noaocuiBona. 

Fret' Sir. Oarage Mtr, President of the 
Royal Society. 

Or Robert ritexanasr Kamedr nmole, Ana*. 

dump of Com bury. . 


PRIVY COUNSELLORS 

H i teM Ms SlecWr, Eart ol Cattfmns, Pay- 
maaser General. 

Sir WtlKraa (ORMoa) Clark (MP. Croydon 
South) 


KNIGHTS 

Mr Haa*My WHUem tab. author. 

Hr TtanM Richard Arnold {MP. Hazel 
OrtiM) far political service. 

Ur *Uvmt Paul imbRi, chairman and 
managing dtraetor. J. C. Borntord Excavators. 
Hr John Darefc BMdn. Chief Executive and 
Deputy chairman. RTZ Corporation. 

Ur Robert CaMerweed. CMat Executive. 
Strolhcryae HaQiooat council. - 
Mr Borumif Cnaatand. Emerttoa Prateseor, 
Queen's University. Belfast. 

Ur Jsba Albert DeOew. Deputy Commis- 
sioner. MeirapoHMp PoUce. 

Hr samara Roland Doughty, eftahmnn. North 
Wrest Thames Rogionai Health Authority. .. 
Hr pk a nphray) Mlchaxl Gerard (My. tor ten 
dees to merchant banking and yachting 
Ur Norman Robert F inter, Principal. Footer 

Ur Ranald Hugh Grierson, chairman, South 
Bank Centre 

Ur Richard John Hadlee, lor services (a 

cricket 

Ur Peter Heady, for services to sports 
Administration. 

•Tot Frederick George Thomas Ho today. 
Vice Chanoofior and Warden. Univaraliy of 
Out ham. 

Ito Robert WHSem Karr Heireycranbe. Emeri- 
>ua Professor of Metallurgy, University of 
Cambrtdgo. 

Mr Robert MMieel MeteheB (MP; Arundel}, 
tor poetical mmm, 

Mr Robert Arthur McCrtedta (MP. Brentwood 
A Ongarj. for political service. 

Mr Bneeld John tenter, chairman, South of 
Scotland ElecmcKy Board. 

Profeeeor Cdgar WlWam John MOdmO. Chain- 
man, Sctacce and Engine eri ng Research 
Council. 

Ur Robert Kanahn Martaed, tor poUtical eer- 


AntbonyBamfbrd 

Knight 


Bad oif Caithness 

■iPrioy Counsellor 


Derek Birkin 

Knight 


Antony PUktogton 

Knight 


Allen Sheppard 

■Knight 


Brian Wolfson 

Knight 


Barbara Castle 

Baroness 


Rrtttrae^ g a cma iy Wtotoa t D. Tbora tan. DapuMl CM* Meto- 

eral, G eneral Bynoc of ffbr.Chon* of. d «■) Oittaer, Department. qf Mb amt Social 
“0“™*- .. . Service*^ Northern Ireland. 

%£%££ S&---W "..m* S SMSaasr?-*"^*- 

■“r/Utofy .ftMtanf-pmmcam. chairmen!,-? “* Jnb f far — id, Director end Regie- 

Pttkln^nn. . _ . >r r. . bar General Jer-JEngland and WUea. Office of 

Mr Robert tod ihu set A .V.. — . aeu ■ P u pi im fetr- C sns u xsa and Surveys. 


*rr£r 

MrRobert Peel (Bob) IMd. cUshtMUi British 

Ur HMmet Mm da Rougement Mcfeardaoa. 

N. M. 

Romsctitw apd Soft*. 

Ur lease Wyn Prt to ba nt fteberte (MP. 
Conwy), tor poutfaai service. 

£ tEST”* ykKm V^\ tar 6 *"’^ 

and grottoSmf SaSSSirt MabupoS 
tan. 

IMRobtot Sbiefda, Prafcraor of Surgery and 
Head of Department <ri Surgery. University of 
Liverpool- 

» r *■**" Predertcto- Bl e w* . managing 
torector^ QMS Ught end Power Compel ■ 

■to Cbrtsiaphar Samuel lUgentomt. cheir- 
man. Cftftl Aviation Authority.. 

■to Peto r ttodeov, actory dramatist and- (Dm 

fluSdofi 

Mr Edward DUisrya WfUtems, President,' •' 
RW 1 of Pathologists. - ' . 

Mr Brian Gordon WoKeoa, chalnnan, Wtm-. 
May, chairmen, Naaonei.TIralftinB Tam Parca. ~ 


ORDER OF SAINT 
MICHAEL AND SAINT 
GEORGE 
CMG 

Mr Jamm tones Marie sr OeemMar, tor ser- 
vices Jo Ova Englneertng Overseas, - 
Mr Alee .Waaler Johns, OflE, Executive 
Director. Royal Commonwealth Society lor 
the Bund. 


ORDER OF THE BATH 
GCB 

Mr KMam H es c Wto s. Prtvain Secretary to 


ORDER OF THE 
BRITISH EMPIRE 
(Civil Division) 

DBE 

Autoey tol as Lady H fcn P n a to r. oonv en er. 
Crocs Bench Peers, Hawse of Lords 
Mtoe Jena KiWi as Uo yd. N dffl e l d prossesor 
of chUd health. iMUtuM Of Child HeeUh, Unl- 
wsrstty of London 


KCB ^ 

Hr d ee nato C" "lfr lieel H e ni iiiia kl Seccvui 
Permanent Under SeomSrP. MlnlSSS^S 


Mr Mkhaif John A udm cy Partridge, Perme- 
nem SecreUby. Depanmem of Social Secu- 
rity- • 

to bmi Obx Utorto, ohabman. Board of 
HM Customs ml Exdee. 

Mr Patrick Jeremy Walker,' Ministry ’ of 
Otronc*. 


to P- Adtarton, Deputy Secretary, Prop- 
erty Services Agency, 

Hra June Brtdgs mn , Grad* 3, Department - 
01 Transport. - 

Hr Robert Brock. Solicitor. Scottish Office. 

Hr John LT. BUM. lately Grade 3. Overturns 
Davetopmont Admlntotr a don. 

Mr lan U. Bums. Depnry Under Secretary ol 
State, Northern Ireland Office. 

Ur John A. CModC' Deputy Secretary, Hone 
OflVCQ. 

Hr Gnoftrey a. C tey dcn. Legal Adviser. 
□eparmteM of Energy. 

Ur Jamas E. Preeer, Grade 3, Scottish OBloe. . 
Ur John GJL Oesaao. Grade 3. Lord Chwt- 
collor - * Dep a rtment 

Mr Robert A. Grims. Grade 3, Property 
Sennoea Agency. 

Ur Anthony A Lane, Deputy Director-Gen- 
eral. Omee- or Fair Trading. - 
Mr Graham 8. Paamm_ Grade 3, Ministry ot 


ii«rvT>u to K - D - Ba gib awa. professor ol medical 
■■soy or ooootogy and oonsuttant ptwafeton. Ctmrfaig 
b— _ _ Crocs HospUd. director, cancor rsssaich 

eTEwsZ . Hr djl — Id wto . chairman and managing 
™ director. Hewlett Packard • • 

R_i„t «« to R-F- — l ee. regional general manager. 
West Midlands RaaonaTHsaMr Authority 
Mr JLO- BaB, dwWan. ttsdtoal Practices 
Q ’ Coamtnee^ coneubem adviser to chief medi- 
... cal ofllcbr, Oapartmenl of Health 

Mr tta — wwH ty . tor podtfcel service 
“■; j • Mr JX.T. BMey, prssidsnL Royal- CoBege of 
.. j ■ Psychiatrists, ooftsuhaM psychiatrist. The 

ry. Prop- Bathtom Royef hnd Maudsley Hospital 

Mbs D. BtonMneap, lately ragtondl nwaitw 



Hr Hkfiael 1- ds u n ds. a. SolicbDr. Board at 
HM Cusuma and Excise. 

Mr MtoMtoe W. Stuart, Deputy Secretary. 
Department of Education and Soianee. 


offlear. Northern RoglonaJ HeaM Aiahortty 
Ur DJLV. Black, lately chairman, British 
Tourist Authority and chairman, .EngUah 
Tourist Board 

Mr LAG. B n u c M ar. prolssscr ol medkil na, 
Unhrorsky of Edinburgh 
Mr CJA Brerday, managing iflrecior. Aaaod- 
atod British Ports 

Mr R.E. Brieihlarntehc. chief executive. 

Eagle Star Group 

Mbs Mb Brootarsr, novs ll st - 

■to JJ. P nnm. for political service 

Mr DG. B u nday , Foreign and Co m mo n weallh 

Office 

Mr LG. Boner, lately chairman, Cookaon 
Group 

Mr HJL Caras, tor Mrvioes to Assodatlon 
Football - 

Mr O. Clark, Inspector ot compe n lec. Depart- 
ment at Trade and Industry 
Mr aa Ctartnen. chief fire otnear end chief 
executive, London Hra Brigade 
Mr AiW. CU n nnt x, -grotto finance dt r a ct o r. 
imperial Chemical Induxtitox 


Fergasan 


fflt Robert Hadanii chaimum of Brjtigit Coal 


■» J.W. Cook, tar pitoUc services bn Scotland 
Hr DJL Cooper, chief Inspect*- of air aed- 
donts. Department of Transport 
Mr AW. Cupper. Grade «. Department ol 
Bnployment 

Mtoe AE C oral Grade A Lord Chanoetior's 
Dopartmant 

MrDJLCranpb, lately Grade A Ministry of 
Defence 

Mrs J. B aa Sen . deputy chairman, Black Coun- 
try Development Corporation 
■toe AJ_ Dl cke c n . chairman. General Con- 
comer Council lor Northern Ireland 
Mr Dl BBbb. HM Inspector ot oonctabuiaiy, 
Saudi Weet and East AngOa 
Mr LE. B vershsd Ms rt to. chairman, Produo- 
tioaa Company. CMohaetor Festival Theatre 
Mr T. Fenner , chairman and chief executive. 
Kwlk Rt Holdings 

Mr JG. Haney, head at product earvicac. 
Agrtculanl Ocvetopmmt end Advisory Ser- 


Mr W.W. ritcrtoemm chair m e n and partner, 
Peti Frischmann Consulting Engineers 
Hr AXLF. Fuller, chairman and managing 
dlracior. Fuller, Smith and Turner 
Mr R. Gavroo, chairman and founder. St Ivaa 
Group 

Mr L fflh ecw. chief ertecutlv*. Ntosan Uomr 
Manufacturing (UK) 

Hr HJ. anal, hlstorisn. feHow ot Merton 
Coflega. Oxtord 

Mr ILKA. Gough, convener. FHe Regional 
Council 

■r HA. H adden , chairman. Local Entaiprtae 
DewiMMMnt Unk. Northern Ireland 
to GLF. Heed lt on. senior principal Inspector 
at taicafl. Sued of Inland Revenue 
Mr HJLF, l lease iiaiL lowly chief macutive 
and town dark. Nottingham CMy Gomdl 
Mr BA. Henrtm, lately Grade A Department 
of HeaHi 

Mr aj. H saraa. chief oxacutiva. Enterprise 
Oil 


Mr W. He aps, chairman. Thomson Regional 
Newspapers. buanunionaJ Thomson OrganF- 
salion 

Mr D. KM, Chief executive. Lenceattire County 
Council 

Prat C. HRaum. director ol nwardi, QEC 
Mr w. Kagbto. chakmwt and managing direc- 
tor. Taylor Woodrow fawmationaL for eon, 
vices le export 

Hr U. Holmes, ahabnaui, h Boars end 
Sons, dstirmen, South West industrial Devel- 
opment Board 

Mr JJE. HcaMag. chairman of the council. 
Magistrates' Assoeiation 
Hr EJ. N ows, date protectien regi s trar 
Mr A ILF. Hunter lately snertif of North 
StrBthctyde. PalsMy Snertif Court 
■to PjC. Hyde-Thomaee, tor political and pub- 
lic service 

Hr P. Jackson, executive director. British 
Food and Farming Year 
Rabbi L. J a c o b s, rabbi. New London Syna- 
gogue 

Hr PJLA. Jarqn aa, seeratary, Social Insur- 
anoe and Industrial Welfara Department. TUC 
Hr JJbC- CoNitsaay. executive trustee. The 
Groevenor Estate: Crown Estate Commis- 
sioner 

Mr Bernard Levin, tor sendees to ieutnailsm 
and broadcasting 

Prof J. Marshall, chairmen. Attendance 
Allowance Board 

N— F. McCen e eti. Grade A Department of 
me Environment 

Mr LC, Hitler, director of engineering, 
Rolls-Royce 

Mr CJL MWch S fl , efutitmen end managing 
director. Century Oils Group 
Mr CJSJt Morris, cMa! executive, Shaemaes 
Stool Company 

Mrs J.PjO. Manta, ctielrmsn. Parole Board of 
Scotland 

Hr LH. NSxh. protosaor. (memational history. 
University of London - 
Hr Reger Nontngloa. mtnlctd director. Lon- 
don Classical Players 

Prof CJL a. Oldham, prof — ton al fallow and 
rt rector, Sdsfxw Poltoy Researah Unk, Uni- 
versity of Sussex 

■tin AJL Parker, director of soda! sendees. 
Berkshire 

UargsiM Lady Petfcsa, for sendees to the 
rational curricukra design and Technology 
Working Group 

Mr MJS. Perry, c ha irmen. Japan Tirade Advi- 
sory Group, tor services to export 
■rise Mery Passra. tor services to sport 
Miss m.e. Raynor, lately vice-chairmen. 
Schools Examination and Ass aas mart Coun- 
cil; vtotoprineipaL St Mlda'a Cottage 
Mr PA Rigby, lor services to too CHy el 
London 

Mr HAL. —yen. tor aanrtoes to horttouMuro 
Mr BJE. SasSoy, deputy chairman. Christian 
Sah r a s m 

Mr GJL Seward, professor of oral end max- 
illa facial surgery. London Hospital Matties! 
College 

Ur AM. Semen, for political end pubUo aer- 
vtoe 

Hr K. SJnger, director, Thamea Pofytechnto 
— G.W. Satin, chief probation offlear. Innar 
London Prob ati on Service 
Hr BAA tin elf, lately Grade a Crown Proe- 
ocudon Sendee 

Prof F.QJL Stone, head. Department ol Inor- 
ganic Chemistry. Univer sity of Bristol 
lb- J-P- Tom. principal conductor. English 
Chamber Orchestra; principal conductor. 
Royal Opera House. Covert GarihKi 
Hr P TOomtinoan, chairman, Horticufturai 
Devatopment Council 

Cal GJL Thompcon. lately hon ora ry ool. Inna 
of Court and City Yeomanry. Territorial Auxil- 
iary and Vofuntaor Reserve Association. 
Grantor London 


Mr JJL Trobab, lately chairman. Plymouth 
health Authority 

Hr PJ. Usher, deputy chairman. Vosper 
ThomeyeroC (UK) 

Hr A WarharsL director. Manchester 
Museum 

Mr l_A Wmw, chairman. Roiymaik Interna- 
tional 

Hr JJL WMsby, member, chief executive 
(railways). British Railways Board 
Mr TJUti. Whtoham. president. London Rant 
Ass ess ment Penal 

Mr J.RUL Whtfahea d. risjimn, board of 
governors. Lci co ot o r Pofytechnic 
Mr AJL W in s ha m , lor poiltlcaJ service 
Mr RG. Was, lately consulting partner. 
Price Muertioues 

Hr R.M. wntiama. chairman. Southend Health 
Authority; member. Essex County Council 
Mr TJL Wtiaoo. emeritus p idtoaso r ot music. 
Unlveralty ol Glasgow 

Mr CJL Whdar. group chief executive. Royal 

Bank of Scotland Group 

Ik AJX Weed— A tor poUdcel service 


Hr R.R.WJL Amell, managing director 
finance. British Shlpbufldera 
Hr Jamas Berry, poet 

Mrs ELxabefb Browning, national chairman. 

Woman's Farming Union 

Mr John ctwranss. author and Journal let ' 

Mr Cloy Jones for sendees to broadcasting 
anti gardening in Wales 
Mr J.B. Ckwstou. chairman RPS Group 
Mr Bsrasrd Celamsw, tor sendees to cricket 
Mr JJL Craig, lately chairman, executive 
co mm lt»B«. British Bankers' Association 
■to 0-E. official racehrar. the Insoi- 

voncy Service 

Mr ill Dnke. proa Ma rt . Drakes Refrigera- 
tion 

Mr D.A FXMisbn. group managing director, 

jBi wm Adaftln AssooiAteB 

Hr A PMrfle. lately managing and production 

dkaetor, GtoMurraf Distillery 

Mr NJL Hneay. lately director. National 

Association ol Port Employers 

Hr CCJL Foot, director, corporate relatione. 

Philips Electronics 

Hr MJL Gregory, lately chief legal adviser. 
Country Landowners Association 
Mr ILG. Hereby, director and general man- 
ager. traffic. Otcmcn a Ptessey Controls 
Mr G.W. Kutse. chief executive, chamber of 
commerce and Industry, Nattinghintniiire 
Hr B.R- Johnston, chlal executive. TS8 
Northern Ireland 

Hr DJL Jakartan, chief snecuflve. National 
F ar mer s ' Union of Scotland 
Mr PJLQ. Le Horn, chief executive. Morion 
Group 

■Mae Jam Manning, concert and opera 
singer 

Mr bn Hcgaertwn, tor services to rugby 
football 

Mr M. Neman, managing director. Racal 
MESL 

Mr D.W. MkfceL chalnnan and managing 

director. Moetnggsrt and Mkticsf 

Mrs JJ». OIM, deputy rtnlr. Equal Oppotlu- 

nMse Commission 

Mr Brace OtdBoM. (ash km des ign er 

Mr AJL Paasra. furniture maker 

Mr MJLB. Petors, chairman, krtchaef Petora 

Group 

Mrs U. Rewtoew. praaktont Royal Pharma- 
ceutical Society of Great Britain 


Christopher Tugendhat 

Knight 

m AA Stanton director. Tttbeo and Britten 
Group 

Mr a. Thompson managing director. Domi- 
nick Hunter Fillers 

Mr M. Wallace, axseuttve diractor. Allied 
Steel and Wire 

Mr TA Wears, managing director, Hydraulics 
Research 

Mr HJL WDUna. —actor ol piannlng. British 
Airways 


Ur OS. Abet, group managing director. Brit- 
ish Rood Services 

Mr Petor Berber, broadcaster. British Broad- 
casting Corporation 

Mrs She— Bartow, tor servi c es to opera 
Mr JJL Boons, chairman. Bence Equi p ment 
and Parts 

Mr HJL Booth. — actor, E. H. Booth and 
Company 

Ur MJL Carter, diractor. Heart of England 
Tourist Board 


Hr ICLC. Ctsih. tor eofrieea to art and design 
Hr aw. Dfiboy, sales —actor, Bridport Avia- 
tion Pro— 

Mas Tracy E d w ar d s , lor eervlcaa to yacht 
racing 

Pater EMotL for services to athletics 

Mr A Krtgh, managing director. F Drake and 

Company 

Mr A. HewttL chief executhm. British Coal 
Enierprise 

Mrs GJL HogartiFCoaB, managing director, 

Hogartii Safefywear 

John Lever, tor services to cricket 

Mr J. Locke, managing director. R Watson 

and Company 

Mbs Uaffoife Lofthoeae, (roelance broed- 

Mr HA McMuttan. chairman, todustriel Ther- 
apy Organisation (Water) 

Mr JJ1. MUtwenf, head of raaaarah. Rank 
CHiM 

Mr A Ifordaln, chabnun. Duality Software 
Products 

Ur B.WA HufteB, chalnnan and chM axecu- 

ttva. Blwater induatriaa 

Mr VJ>. Parsons, raanagfaig director, Wandel 

and Gc Hermann 

Mr B. Pybare. manager, environmental 
rssponse. British Pstrolaum Intarnetlonal 
■iba Breads Ortray, choreographer, for ser- 
viCM to 

Mr W. Roy. chairman, nonexecutive. John 
Millar and Sons 

Mr aa Sekb, partner. Manning HUder and 
Girting 

Prtsr Scudamore, tar ssrvicoa to national 
hunt racing 

Mr R.W. smadtoy. chakman, SAC Werna- 
HOMl 

Ik A SpreuU, director and general manager, 
8t Albans Sand and Gravel Company 
Mr BA Saftivea. toastmaster . Corporation 
and Cby of London 

Hr AF. Todd, govarnor. British Society lor 
Horticukural Research 

Mr CA. Tuley. senior public ralatieas otocsr, 
British Nuclear Fuels 

Mr LA. Timor, managing director. Red Bee 
Ughte 

Mr JJL UnyMart, managing director, —hn 
Roes Chemicals 

Mr AS. WIIHa. company director. Electro 
Acoustic badtaoles 

Mr D.W. WrtdU. managing director. Fleming 
Thermodynamics 
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ECONOMIC DIARY 

TODAY: Baltic Assembly 
meets in Riga. Democratic 
platform of the Soviet Com- 
munist Party holds congress 
in Moscow. European Com- 
munity and East European 
environment ministers meet 
in Dublin to discuss clean up 
in Eastern Europe. Second 
day of summit meeting of six 
Central American presidents 
in Antigua. US conference of 
mayors annual meeting in 
Chicago (until June 20). 
TOMORROW: National 

savings results (May). Elec- 
tions in Ecuador. Second 
round of Bulgarian elections. 
MONDAY: Index of output of 
the production industries 
(April). Public sector borrow- 
ing requirement (May). Euro- 
pean Community general 
affairs council meets in Lux- 
embourg. European Commu- 
nity transport council holds 
meeting in Luxembourg, infor- 
mal meeting of European 
Community agriculture coun- 
cil ministers at Dromoland 
Castle. BAA preliminary 
results. 

TUESDAY: Ukrainian and Rus- 
sian Communist Party confer- 
ences. Frartco-African summit 
In La Bauie (until June 22). US 
housing starts (May). Milk 
Marketing Board publishes 
annual report. 

WEDNESDAY: London and 
Scottish banks monthly state- 
ment (May). Provisional esti- 
mates of monetary aggre- 
gates (May). New construction 
-orders (April-provisional). 
European Community internal 
market council meets in Lux- 
embourg. Sixth International 
MOS conference in San Fran- 
cisco (until June 24). 

THURSDAY: US gross 

-i&tional product (first revi- 
iion-firat quarter); corporate 
iroUts (first revision-first 
luarter) and monthly budget 
tetement Bunderstag due to 
‘ote on ratification of eeo- 
iomic union treaty with East 
Germany. Hungarian stock 
^change begins operations. 

: RIDAY: Building societies 
. nonthiy figures (May). Gross 
fomestic product (first q oar- 
er-provisional). Balance of 
payments current account and 
overseas trade figures (May). 
JS durable goods (May), 
iunde&ral scheduled to vote 
•n ratifying economic union 
'■eaty. Four war-time allies 
Jus East and west Germany 
- toel in East Berlin to discuss 
ecurity status of united Ger- 
tany. 


* The Financial Times Ltd 1 


EQUITY GROUPS 
& SUB-SECTIONS 


Figure; In parentheses show 
number of stocks per' section 
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61 FINANCIAL GROUP QB7J 809.82 -M - 5A3 

62 Banks (91 854.06 -0.9 19.22 6u29 

65 Insurance (Life) (7J 143639 -*2 - 5J1 

66 Insurance (Composite) £6)., 707.03 -0.9 — 5-85 

67 Insurance (Brokers! (73... 1055.81 -<L3 822 6.28 

68 Merchant Banks (7) 45622 — - 4JB 

69 Property (47) 1097.75 -03 &I9 4.28 

70 Other Financial (24L„... 301.02 -0.2 1236 637, 

71 Investment Trusts (67) ... 122930 -iO.l - 3J7l - 

91 Overseas Traders (5) 1142835 -03 9.72 6.40 1 1233 

99|aLL-SHAAE INDEX (679) 


Index Day’s Day's Day's Jon 
No. Change HIBIil Low Ch) 14 


FT-6E 200 SHARE IMBEXfJ 23923) -10.7 1 2414.4 1 2387.4 1 2403^) I 
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Engineering -Aerospace— 29/12/89 ^.00 

31 / 12/86 1114.07 


Agencies — .... — |1/J: 

Conglonerates «... 31/1“ 

Telednm Networks 30/1 


111437 

517.92 


Telephone Networks 517.* 

Electronics 30/12/83 1646.65 

t Flat yield. A US 

MEW HOLDING 

t31).THE FIXED INTEREST INDICES ARE INCOR 


EmttTPKtlwtr grasp Pmdate Base wha EfritrseriUtnOfimBp . Bme Afa Base nine 

OlhcTnchtstrial Materials 31/12/80 287.41 Foodmuillng s „ 29/12/67 114.13 

Htetth/HotwhoW Products — 30/22/77 261.77 UMWMeBrolws.^.u...™ 29/12)67 96.67 

Other &txips 31/12/74 63.75 . All Other — 10/4/62 100.00 

Overseas Traders ..... 31/12/74 10030 British Gowrameat 31/12/75 100.00 

Industrial Group 31/12/70 128.20 Do. Index-linked 30/4/82 100.00 

Other Flnanclar “ 31A2/70 128.06 Debs AL gms...- 31/12^77 100.00 

Food Manufacturing M/12/67 114J3 31/W7 76.72 

FT-SE 100 Index 30/12/83 1000,00 
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29/12/67 114.13 Prefercm* 31/12/77 76.72 

FT-SE 100 Index 30/12/83 1000.00 
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FINANCIAL TIMES 

NUMBER ONE SOUTHWARK BRIDGE, LONDON SE1 9HL 
Telephone: 071-873 3000 Telex: 922186 Fax: 071-407 5700 


Saturday June 16 1990 


Threats to the 
markets 


THE financial markets on both 
sides of the Atlantic are in a 
much better mood than a 
month or so ago. On Wall 
Street there Is no longer talk of 
the need for 9 per cent plus 
yields to persuade foreign 
investors to buy US Govern- 
ment bonds. The latest trade 
figures suggest that the 
chronic US trade imbalance is 
on the mend, and it seems to 
be only a question of time 
before US interest rates are 
allowed to Tall 

In London, the transforma- 
tion in sentiment has been 
even more marked these past 
few weeks. The Bank of 
England has had to step in to 
prevent UK interest rates fall- 
ing. the pound no longer looks 
a weak currency, and the 
gilt-edged market has enjoyed 
one of its most powerful rallies 
for a long time. In the short 
term it is an environment 
where equities can flourish. 

The global financial prob- 
lems posed by German unifica- 
tion and eastern Europe have 
been overtaken for the moment 
by more mundane domestic 
economic concerns. US retail 
sales have fallen for the third 
month in a raw. but exports 
are doing well and inflation is 
no longer accelerating. There 
is not enough evidence yet to 
persuade the Federal Reserve 
to ease, but nor does it point to 
a recession. In the UK, the 
sharp rise in the underlying 
growth of inflation is clearly 
disappointing. It is now more 
than twice the rate in West 
Germany, and shows that far 
from converging with rates in 
the rest of Europe - which has 
been a precondition for early 
entry into the exchange rate 
mechanism - the gap is wid- 
ening. Nevertheless, the pros- 
pects for inflation look better if 
the recent strength in sterling 
can be sustained. 


Economic engines 

The UK’s economic problems 
are more serious than most. 
But at least they are occurring 
at a time when the growth of 
the world economy is proving 
more robust than many dared 
hope. The surprising buoyancy 
of European car sales in May is 
another reminder that the eco- 
nomic engines of continental 
Europe and Japan should con- 
tinue to offset any sluggish- 
ness in the US. And even if no 
one believes that the economic 
cycle has been abolished, the 
recent weakness in the price of 
gold and oil - both good 
proxies for inflation - suggest 
that the prospects for non-in- 
flationary growth have 
improved over the past year. 
All that is needed, argue the 
bulls, is for the central bankers 
to continue their fine tuning 
and the world economy can 
tick over quite happily. 

They may be right And even 


if they are not, the UK equity 
market has already discounted 
a lot of bad news. Share prices 
are still not back to where they 
were in the summer of 1987, 
even though corporate profits 
and dividends have risen by 
some two thirds in the interim. 
Admittedly, the valuations on 
Wall Street are more demand- 
ing. Corporate earnings have 
been falling for the last three 
quarters, and Morgan Stanley, 
the US investment bank, 
argues that in real terms US 
corporate profits have gone 
nowhere for the last six years. 
But Wall Street is being driven 
by the promise of lower bond 
yields and a recovery in corpo- 
rate earnings, which should 
show through soon. 

Stubborn problem 

Nevertheless, any suggestion 
that the risks lor the world 
economy, and for the financial 
markets, have lessened over 
the past few months will be 
removed by a reading of this 
week's annual report from the 
Bank for International Settle- 
ments, the central bankers' 
bank. The BIS sees Inflat ion is 

a far more stubborn problem 
for many countries. Further- 
more. this year’s weakness of. 
the yen and strength of the dol- 
lar have underlined the way 
exchange rate movements are 
preventing a correction of seri- 
ous trade imbalances; this can 
fuel trade frictions which in 
turn threaten the growth 
potential of the world econ- 
omy. 

The BIS's greatest worries 
centre on the growing fragility 
of the financial markets. It is 
perturbed by the rapid growth 
of new financial products and 
practices at a time when the 
corporate and personal sectors 
are highly geared by historical 
standards. These products | 
have flourished in favourable 
economic conditions, but there 
is no way of telling how they 1 
will fore in a harsher climate, i 
The financial sector has 
become vulnerable to a slow- 
down in economic activity and 
higher interest rates. Signs of 
stress in areas such as prop- 
erty lending and the US junk 
bond market have added to the 
BIS’s unease. Were the difficul- 
ties in the financial sector to 
become more widespread or 
more acute, they could have 
serious consequences for eco- 
nomic performance. 

Even allowing for central 
bankers' caution, it is a blunt 
warning. Although consider- 
able comfort can be taken from 
the way the financial markets 
have coped with recent volatil- 
ity in exchange rates and share 
prices, there has to be a worry 
that future violent movements 
may not be as well contained if 
they took place in a more hos- 
tile economic climate than pre- 
vails today. 


David White on a UK defence review that could lead to radical re ^trLicturing 

armies, which all rely on conscrip- 
tion. could be cut by a third over the 
next four or five years. 


Armed forces i 
the firing line 
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W hat country keeps more 
than a third of its army 
in another country? 
There are two possible 
answers. The more obscure one is Bel- 
! gium. The other is the UK. 

Encamped in 13 garrison towns, the 
! British Army of the Rhine is a force of 
55,000 wondering about Its future. It is 
part of a total contingent of about 
70.000 British service personnel in 
Germany, including Berlin, with more 
than ioq,ooo dependents and civilian 
employees. 

None of Britain's fillies has such a 
high proportion of its troops in West 
Germany, except for the Belgians, and 
they are already running down their 
forces there. Nobody has Britain's 
long-term treaty commitment. 

Although long taken for granted, it 
has become more and more of an 
anomaly. As total Army strength has 
shrunk (by more than a quarter in the 
past 25 years to below 153,000 today) 
the proportion assigned to the BAOR 
has increased. 

For the Army, the European role 
provided an alternative foreign peace- 
time base after the end of empire in 
India, which in the course of 200 years 
became a spiritual home and moulded 
many of its regimental traditions. 

The treaty protocol that Sir 
Anthony Eden signed as Foreign Sec- 
retary in 1954 pledged the UK to main- 
taining its forces in Germany except 
by consent of the rest of the Western 
European Union. It runs to 2005. But 
by then Britain can be expected to 
have nothing like the same forces in 
place, if indeed any. 

British forces in Germany derive 
their present structure from the allied 
advances of the Second World War. 
Their section covers 40 miles of inner 
German border, on the north German 
plain east of Hanover. The BAOR’s 
main fighting formation, 1st (British) 
Corps is made up of three armoured 
divisions comprising eight armoured 
brigades. These would be reinforced 
in a crisis by a UK-based infantry 
division and an extra infantry bri- 
gade. 

The re-think now under way in 
Nato and in the British Government 
might reduce that eventually to the 
strength of one division - 'the very 
minimum that makes any sense at 
all," senior officers say - as part of a 
new-look joint allied force structure. 
But the Germans are likely to require 
reciprocal facilities for their troops. 
And whereas British opinion might 
accept continuing to pay for a pres- 
ence in Germany, it might take less 
well to the thought of a Panzer bri- 
gade ploughing across Wiltshire, As 
one British Army officer admitted: 
“You never look after other people's 
property the same way you look after 
your own." 

Soldiers going to Germany are 
aware of the increasing unpopularity 
or manoeuvres there. The British, 
notorious for doing most damage, 
have argued strongly with the Ger- 
mans for the need to keep up training, 
but it is a losing battle. The scope is 
likely to be ever more restricted. Two 
of this year’s main autumn exercises 
have been sharply scaled back. 

Germany is becoming Iras and less 
attractive as a posting. It still pro- 
vides duty-free perks and tax-free cars 
but there are complaints about allow- 
ances and job opportunities for wives. 

“People begin to feel that if the 
threat isn’t there, and therefore you 
are not seen to be doing an important 
job, you mi ght as well be in England," 
a senior officer said. 

The BAOR is the centrepiece of the 
armed forces restructuring under dis- 
cussion in the Ministry of Defence. Mr 
Tom King, the Defence Secretary, is 
expected to provide the Cabinet with 
an interim report on the Options for 
Change review by the end of July. 

Provocatively radical ideas circu- 
lated inside the Government last year 
by Mr Alan Clark, bis number two for 
procurement, were partially leaked in 


Fighting for their future: Sandhurst 
cadets at the Sovereign's Parade 

May, causing what other top MoD fig- 
ures describe as a “diversion." 

The debate rehearses an old 
polemic about continental versus 
maritime commitments. Being on the 
central front cost Britain £4J35bn in 
tile last financial year £3£bn for the 
BAOR alone, £600m more than all 
naval operations. Of the total £L37bn 
was spent in D-Marks. 

The last defence review in 1981 pro- 
posed sacrificing the Navy for the 
central front It never happened 
because of the Faiklands, which gave 
the Navy its largest operation since 
the Second World War. Subsequently, 
however, the MoD’s planners argued 
that defence could not be built around 
“one-offs" like the Faiklands. The 
main determinant had to remain the 
Soviet threat and the UK’s part in 
Nato’s military structure. 

Now all the assumptions about the 
threat have gone out of the window. 
The planners are still gathering their 
wits. The risk of total war is remote, 
and anyway, once conventional arms 
control is in place and Soviet forces 
have pulled back, senior British com- 
manders recognise they would have 
months of warning to prepare against 
all-out attack. 

Speculation and rumour about 
future cuts are r unning ahead of the 
studies, eating away at morale, partic- 
ularly in the Army. Captains and 
majors, corporals and sergeants, peo- 
ple with foil Army careers ahead of 
them, want to know what is going on. 
More and more are leaving. The Army 
is now 5.200 short of its target of 
138,000 trained personnel. A package 
of measures to improve retention Is 
due next January. Overall, the ser- 
vices are losing annually 6,000 more 
people than they recruit. 

The armed forces’ whole structure, 
size and organisation are being re-as- 
sessed. If the risk in Europe no longer 
comes from a hostile bloc but from 
instability, or from the theoretical 
danger of resurgent Russian military 
ambitions, how is it to be countered? 
What emphasis should be given to 
that, or to more immediately likely 
emergencies, such as flare-ups in 
remote places or civil violence at 
home? How much should Britain plan 
to fulfil these tasks itself, and how 
much should it count on allies? 

Everything points to more fluid 
defences, with a longer reach. The 
reasons for Nato fielding its various 


armoured corps in a north-to-south 
“layer cake" across its central region 
have vanished. The difficulty is find- 
ing a suitable level for this transi- 
tional stage in European security. 
Later, it will be easier to mate more 
cuts than to build op again. 

The Navy is fighting its comer, 
anxious to show. itself performing a 
world role (the Gulf, drugs patrols in 
the Caribbean, evacuation support off 
Liberia), insisting that Britain has an 
essential role In anti-submarine war- 
fare and arguing that manning is 
already tight. But nobody believes it 
will escape the cats. It is hard for the 
Navy to make firm arguments on the 
numbers of ships required, and the 
admirals are actually less concerned 
about overall numbers than the pro- 
portion of modem ships. 

The Royal Air Force also stands to 
be hit as the role of RAF Germany, 
part of the 2nd Aided Tactical Air 
Force, is under scrutiny. The RAF 


argues it could take all the aircraft 
from its German squadrons in the UK. 
but realises it would not be allowed to 
do so. And it has nowhere to house 
RAF Germany’s 12J00Q personnel 

The Army has the same predica- 
ment. “You don’t save money by mov- 
ing people back from Germany to the 
UK." Field Marshal Lord Bramall, a 
former Chief of Defence Staff, told a 
recent hearing of the Commons 
Defence Committee. Unless the Army 
got rid of people, it would involve 
large capital outlays to accommodate 
them. As one officer said: “For the 
past 10 years we have been divesting 
the defence estate as fast as we can to 
property developers." 

There is also increasing pressure 
from environmentalists against the 
expansion of military training areas 
In the UK. 

Experts believe that the Army, 
already smaller than the West Ger- 
man, French. Italian or Spanish 


The Army has come late to think- 
ing about big changes. For the first 
half of last year it was busy drawing 
up plans for recruitment and reten- 
tion to keep numbers up iu the demo- 
graphic trough of the 1990s. Jiatp pro- 
posals for cutting heavy army 
weapons in the Vienna CFE arms 
talks were tabled more than a year 
ago. But the Army reckoned it could 
easily absorb the 10-15 per cent equip- 
ment reductions proposed for the 
Nato side, with minimal effect on 
front-line units. If It had to lose l.y) 
tanks, they could be taken out of war 
maintenance stocks, or tank squad- 
rons could be reduced In size, or fefj. 
ments could have fewer squadrons. 
The reduction would at most amount 
to an armoured brigade of 5,000-7^00. 

But that was not accounting for 
political expectations and pressures 
from the Treasury and other govern- 
ment departments vying for funds. 
Senior officers say the BAOR is likely 
to lose at least the equivalent or * 
division - 15.000-20.000 men - as a 
result of a CFE agreement. It has not 
yet been decided which units would 
go. Criteria will include cow 
up-to-date a unit's equipment is. 
where it is located, how close it * to 
training areas, and even what its bar- 
racks ere like. 

“There's no point giving away the 
Rite to retain the TraveLodge." a com- 
manding officer said. 

Two or three brigade headquarters 
might go. possibly a divisional HQ. 
Five or six of the BAOR's 12 
armoured regiments might be directly 
affected. They would not all be 
required in the UK. Some might “re- 
role" as armoured reconnaissance reg- 
iments with lighter vehicles. But 
some will be redundant. As the jargon 
goes, they will have “no place in the 
regular order of battle.” And officers 
see little point transforming them 
into Territorial Army regiments when 
the TA cannot meet its current 
recruitment target of 86.000, 

Reductions would not stop at the 
cavalry units of the Royal Armoured 
Corps. The infantry could easily lose 
10 of its 55 regular battalions. Com- 
mitments in Northern Ireland and 
expected future commitments m Ger- 
many would require about 30 of those 
battalions. Overseas, there are battal- 
ions in Cyprus. Belize and the Faik- 
lands, but the Army is set to leave 
Gibraltar and the Gurkhas (five infan- 
try battalions, including one on hire 
in Brunei) will lose their Hong Kong 
base in 1997. Last year Britain prom- 
ised to keep a reduced Gurkha bri- 
gade. but that is being reconsidered. 

Holding to Its cherished regimental 
system, the Arm; faces the trauma of 
a new phase of units being amalgam- 
ated or disbanded. There will be a 
fight to keep “cap badges.” Some big- 
ger regiments - such as the Royal 
Green Jackets, the Royal Anglian? or 
The Queen's Regiment, with three 
battalions each - could be rational- 
ised by catting a battalion. Most bat- 
talions are below their 650-man 
strength anyway. 

Units are now trying hard to build 
up to full strength to avoid the axe. 
The 3rd battalion The Queen’s Regi- 
ment has started offering £100 and a 
month's leave to anyone who brings a 
new recruit. 

Small single-battalion regiments 
(such as the Royal Hampshire Regi- 
ment, The King’s Own Border Regi- 
ment. or the Staffordshire Regiment) 
often command strong local attach- 
ments. but a number are in danger of 
disappearing. 

“There will be all hell to pay." one 
senior officer said, recalling the out- 
cry 20 years ago over proposals to 
disband the Argyll and Sutherland 
Highlanders (regimental nickname: 
The Thin Red Line). ' Nobody," the 
officer said, “would want to go down 
in history for chopping them.” 
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F or such an affable man. 
Lord Young of Graffham 
has a remarkable knack 
of attracting brickbats. It is not 
as if this week's row over the 
former Trade Secretary’s 
appointment as executive 
chairman of Cable & Wireless 
came out of the blue. The rum- 
blings about C&W started last 
summer when it first emerged 
that he was to join the board. 

In the interim he has been 
widely criticised over the 
terms of the sale of Rover 
Group to British Aerospace 
and attacked by a select com- 
mittee for his handling of the 
House of Fraser saga. And his 
political card was indelibly 
marked when he sought unsuc- 
cessfully to keep his job at the 
Department of Trade while tak- 
ing on the deputy chairman- 
ship of the Tory party. 

In the midst of it all one 
question tends to go unan- 
swered. Is Lord Young the 
right man to run a giant inter- 
national telecommunications 
group which still derives too 
much of its profits from Hong 
Kong and provides the main 
competition, through Mercury 
Communications, for British 
Telecom in the UK? 

His career undeniably has 
little in common with that of 
most existing top executives at 
Cable & Wireless, though that 
could hardly be held against 
him. A qualified solicitor, he 
learned his business skills 
under Sir Isaac Wolfson at 
Great Universal Stores, which 
served as a training ground for 
several other well known 
entrepreneurs including P & O 
chairman Sir Jeffrey Sterling, 
a longstanding friend of Lord 
Young. (David Young, as he 
then was, strongly advised 
Sterling in the early 1960s 
against working for Wolfson; 
the advice was ignored, with 
no apparent damage to Ster- 
ling's subsequent career which 
has included a special advisory 
role to successive trade secre- 
taries since 1983.) 

Young left GUS in 1961 to 
devote his time to EldonwalL a 
private development company 
with construction and civil 
engineering interests. It was 
regarded in the property mar- 
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ket as a genuine pioneer - ode 
of the first to specialise in 
building industrial estates near 
exits to motorways. The busi- 
ness also developed offices and 
shopping centres. At its peak it 
employed about 2,000 and 
Young became a paper million- 
aire when the company was 
sold to Barry East's Town & 
City Properties in the early 
1970s. 

The decision to take Town & 
City shares was a grave mis- 
take Young’s fortune was com- 
pletely wiped out in 1974 when 
the company's break-neck 
expansion ended in near-col- 
lapse. It was left to Jeffrey 
Sterling, by then chairman of 
Sterling Guarantee Trust, 
whom Young had introduced 
to a number of joint ventures 
with Town & City , to rescue 
the company. He did so, with 
support from Barclays and the 
Prudential, in order to protect 
his company's investment 

Young’s political career 
might never have happened if 
he had been more resolute at 
ihis point in following his 
instincts. Having lost a fortune 


and become depressed with the 
political climate after the min- 
ers’ strike and Michael Foot’s 
trade union legislation, he 
decided to go to the United 
States with a view to emigrat- 
ing. On his first morning there 
- he disarmingly admits to 
having stayed at the Rite-Cari- 
ton in Boston, which is a novel 
approach to emigration - he 
woke to the sound of police 
sirens and the smell of tear 
gas, in one of the first school 
bussing riots. His wife told him 
be would be crazy to stay. 

So he returned only a day 
later to Britain and subse- 
quently restored his fortunes 
through a joint property lend- 
ing venture with the London 
arm of the US commercial 
bank Manufacturers Hanover 
and a housebuilding business 
called Greenwood. 

Former business colleagues 
respect Young’s energy, abil- 
ity, openness and sense of fun. 
while suspecting that his mar- 
keting initiatives at the Depart- 
ment of Trade - “the depart- 
ment for enterprise" - were 
more form than substance. 


Most were astonished by his 
effortless rise in politics. The 
entrde was provided by Sir 
Keith Joseph, the intellectual 
draftsman of the Tbatcherlte 
programme and, incidentally, a 
director of Cable & Wireless 
since 1988. There followed jobs 
as the director of the Centre 
for Policy Studies, Joseph's 
Thatcherite think tank, the 
p.haimianfihlp of the Manpower 
Services Commission, ennoble- 
ment and ministerial office. 

Young's is a classic case of a 
reputation that differs enor- 
mously inside Westminster 
from without He undoubtedly 
made mistakes at the DTI an 
acknowledged graveyard of 
ministerial reputations. But to 
the non-parliamentarian, his 
performance over House of 
Fraser looks less inept than 
that of the hapless Nicholas 
Ridley, whose failure to take 
action against the Fayed 
brothers is now to be subjected 
to a judicial review at the insti- 
gation of Lonrho. 

Young’s initially uncharita- 
ble attitude to the tax-avoiding 
investors in Barlow Clowes’ 


Gibraltar operations showed a 
certain respect for the tax- 
payer's Interests. His early sup- 
port for the Monopolies Cam- 
mission Report calling for the 
big brewers to divest many 
pubs looked an impeccably 
bold Thatcherite tilt at estab- 
lished interests. And the Rover 
sale might not have been so 
differently handled by any 
other minister, given the politi- 
cal constraints on a sale to 
such interested foreign con- 
tenders as Ford Motor Com- 
pany. 

But Young was never a 
member of the Gommons club, 
which is an unforgivaable sin 
to many on the Tory back- 
benches. He is both clever, 
Jewish and an entrepreneur, 
none of these attributes bang 
any great recommendation in 
certain Tory circles. He owes 
his position solely to the Prime 
Minister’s patronage. And be 
has alienated powerful Conser- 
vatives, not lout Norman Teb- 
bit daring the 1987 election 
campaign. 

Young admitted yesterday 
that he whs upset by recent 
criticisms - above all by what 
he called “shameless hypoc- 
risy" from fellow Tories over 
the Rover sale. He himself 
attributes his problems to the 
remoteness of a cabinet minis- 
ter who has by-passed the 
Commons on the way to the 
Lords. He cannot use the 
House of Commons bar and is 
denied access to parts of the 
Commons where even lobby 
journalists are permitted. But 
be also relishes the prospect of 
returning to full- time business 
(and a continuing but reduced 
role at US investment bankers 
Salomon Brothers). Relations 
with Mrs Thatcher are said to 
remain good. 

His previous close contacts 
with the Chinese and Japanese 
leadership should be of some 
considerable help to Cable & 
Wireless. So, too, will experi- 
ence managing a large govern- 
ment department. How readily 
his entrepreneurial, deal-mak- 
ing instincts will fit into the 
big company ethos at C & W 
remains to be seen. But his col- 
leagues are guaranteed a lively 
time: 
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T he Irish are horse mad. 
2p ports of the country 
diStimres .are not mea- 
sured in mtleB but fo stud 
6am There sra race meetings 
. on. most days of the year, 
ipcfoAingr Sunday.. Ireland has 
29 racecourses catering for the 
jamtlag- needs of a population 
ofandyasm. in Britain there 
are 69 tracks - for a popula- 
tion of 60m. 

But these are tough times In 
the raring world- As any afido 
nado wfll testify, horse rating 
is a risky business. In recent 
years the Irish, the English 
and the Americans - who 
once controlled the vital breed- 
ing side of the industry - have 
been left at the starting gate by 
the new Arab owners, in par- 
ticular Sheikh- Mnhwmmpd ar id 
hisbrothers of the ruling Mak- 
tomn family in Dubai, and 
Prince Khalil Abdullah of the 
rfUfog Sand family in SaudL 
Arabla. These two families, 
together with the Aga TQi«n 

. are the real powers in rating 
today. 

Of the first three horses past 
the post in the Epsom Derby 
earlier this month, two were 
Arab-owned, with Prince 
Kbabd winning both the blue 
riband of English rating and 
its French equivalent, the Pits 
du Jockey dab, in the sama 
week. Ham dan al-Maktoum, 
one of four Maktoum brothers, 
owns Nashwan, the winner of 
last year's Epsom Derby. He 
also had the winner of last Sat- 
urday’s Oaks Classic. The odds 
are that Arab-owned horses 
will once again be in the win- 
ner’s enclosure at next week's 
Royal Ascot meeting. 

It is almost impossible to 
compete with this new force in 
racing. Nothing illustrates the 
risks better than the fortunes 
of an Irish company called 
Classic Thoroughbreds. The 
company was introduced to the 
Dublin stockmarket in 1987. Its 
aim was to utilise public funds 
to invest in one-year-old horses 
- or yearlings - which would 
be trained in Ireland and com- 
pete in particular in the Clas- 
sics.- the top thoroughbred 
races in Ireland, England and 
France. 

The chairman of Classic 
Thoroughbreds is Mr Vincent 
O'Brien, the legendary Irish 
trainer whose' stables in Tip- 
perary have produced winners 
in six Epsom Derbys and in 
numerous other Classics. Mr 
Robert Songster, the Liverpool 
pools multi-millionaire and 
long-time horse owner who has 
had a long partnership with Mr 
O’Brien, is a director, along 
with several other well known 
wealthy Irish businessmen. 


going in the racing game 


Single-minded Arab owners are raising the stakes 
in the sport of kings, says Kieran Cooke 



including Mr Michael Smtefit, 
the head of the Sm nrftt paper 
and packaging group, Ireland’s 
largest public company. 

Though Classic Thorough- 
bred’s directors emphasised 
the risks -involved in investing 
in the' company, the offer was 
three times oversubscribed. 
But those who felt they were 
backing a favourite were to be 
disappointed In three years 
Classic Thoroughbreds hairnot 
produced a single Classic win- 
ner. The company's shares 
have fallen badly — from a 
high of Irish 41p down to Irish 
lOp now. In 1989 the company's 
pre-tax losses rose to Irish 
£6.78m, from a loss erf Irish £lm 
in the previous year. 

Other companies which have 
tried their hand at the racing 
game have found the going 
heavy. The death of one of its 
most valuable racehorses 
caused lmpshlre Thorough- 
breds, an Irish' racing and 
breeding concern, an operating 
loss of more than Irish £30(1000 
last year. T-wnditig Sires, a com- 
pany backed by Allied ir*»h 
Banks, which invests in stal- 
lions, has recently changed its 
name to Leisure Holdings »n«i 
is now using much of its 
money to invest in activities 
well away from the racetrack. 

A distinctly tetchy group 
of shareholders at Clas- 
sic Thoroughbred’s 
annu al general meeting in a 
Dublin hotel last week wanted 
to know why the company was 
not producing winners. "We 
have had our problems," said 
Mr O'Brien, who, at 73, looked 
a little race weary. 


.. :• •' Control of a small number of 
bloodlines or pedigrees is vital : 
■to achieve , success at the top 
end of the racing business. The 
years after the war marked the 
decline of the aristocratic 
group of families in the UK 
and Europe who had controlled 
the sport The US had the dol- 
lars to import much of the best 
breeding stock.- As a result 
European owners and trainers 
have since gone to the US, 
mainly to Kentucky ^ bought 
foals and ' yearlings, and - 
brought them back to train 
and eventually race. 

It was. vitally important to 
pick the right horses. Mr 
O'Brien is acknowledged as a 
master of the art He is cred- 
ited with being the first' to real- 
ise the. potential of a horse 
called Northern Dancer, now 
described: as . the greatest stal- 
lion of aft time. Throughout 
the- 1970s and early 1980s Mr 
O’Brien, Inched by Mr gangs- 
ter's money,' bought Northern 
b«n«g progeny. The Sangster/ 
O’Brien -partnership, with Les- 
ter Piggott as Jockey, was first 

in ti flyr Plamrii* 

A great deal of money was 
made along the way. This did 
'not come directly from win- 
ning races but through selling 
winners-— mainly three-year- 
olds — to syndicates for stud. 
The Minstrel, a Northern 
Dancer colt bought at Ken- 
tucky for $200,000 by Mr 
O’Brien and Mr Sangster and 
trained in Ireland, won the 
English and I rish Darbys in 
1977. The horse was then sold 
to stud - far $8m. Sadlers 
Wells, also a son of Northern 


Dancer and. kept at an Irish 
stud, associated with Mr 
O’Brien, is among the world’s 
most valued stallions. An 
owner would have to pay up to 
£150000 to have a mare ““cov- 
ered" by Sadlers Wells. In a 
year a stallion might cover 
more than 100 mares. 

H owever, by the mid- 
1980s the O’Brien/ 
Sangster partnership 
was running Into problems. 
The winners were not appear- 
falg with the same frequency, as 
in the-.past. Mr Stavroa Nlar- 
chos, the Greek shipowner, 
whose vast.wealth had backed 
Mr O’Brien and Mr Sangster, 
had pulled out Prices at the 
sales had meanwhile gone 
through the roof, with 
unproven yearlings fetching 
more thaw XT [fan 
Some blamed Mr Sangster 
and Mr O’Brien for having 
encouraged the price rises. A 
generous regime of tax breaks 
in the US, since withdrawn, 
attracted substantial »nw m nt« 
of money- from Wall Street and 
elsewhere into the sales rings. 
But above all it was the entry 
of the Arab bidders which 
drove up prices, and marked 
the decline of the O'Brien/ 
Sangster partnership.. 

. Estimates of fast bow much 
the Arabs have invested in the 
rating in dustry over the past 
10 years vary from £500m to 
£lbn. Sheikh Mohammed bin 
Rashid al-Maktoum, Dubai's 
Minister of Defence, 40, is the 
world’s biggest owner, with 
about 800 thoroughbreds. 

Klldangan. a LSOO-acre stud 
farm 40 miles south of Dublin, 


.is the centre of the sheikh’s 
horse-breeding operations, one 
of six studs he owns in Ireland 
and England. It is, according to 
the manager, Mr Michael 
Osborne, the best stud farm in 
the world. “We have the best 
bloodlines, the best people, the 
best fariUtiea, the best feed," 
he says. 

More than loo people work 
at Klldangan. Last year staff 
prepared more than 200 thor- 
oughbreds for training. Com- 
puters keep trad: of each of 
the sheikh's horses, where 
they are rating, and how they 
are performing. Sheikh 
Mohammed’s horses won four 
out of the five Irish Classics 
last year. But he has yet to win 
an English Derby. Few doubt 
that it will happen. 

• “There has never been such 
. a power on the racing scene 
before,” says Mr Osborne. “But 
while it looks set to continue, 
others might come along. Per- 
haps the Japanese will start 
spending their money on the 
thoroughbred business.” 

Sheikh Mohammed and the 
other Arab owners do not seem 
to have any particular interest 
in making money from the 
sport. Apparently, they do not 
even bet. Rather, they are 
driven by a single-minded 
determination to be top of the 
racing league. Money is used to 
boy the best. 

The Arab owners do not sell 
. many of their winners 

on to stud syndicates. They 
prefer to continue rating their . 
horses or use them for their 
own “in house” breeding. This 
has given rise to fe ars that 
Arab owners are trying to con- 
trol bloodlines and aim to 
achieve a monopoly on a cen- 
tral part of the racing business. 
What the Bunker Hunts tried 
to do with the silver market, 
say the critics, the Artis are. 
trying to do with horses. 

“That’s Just not true," says 
Mr Osborne. “About 75,000 
thoroughbred foals are pro- 
duced each year. Out of mose 
only one will win the Derby. 
We still have to pick the right 
In thin pmp you’ll run. 

out of money long before your 
run out of horses.’' 

In the case of Classic Thor- 
oughbreds it is elaar Hint the 
money has started to ran out 
Of course there is always a 
chance that the old O’Brien 
magic might work. Last week : 
Mr O’Brien talked of the great 
possibilities of a horse called 
Royal Academy, due to run in 
next week's St James Palace 
Stakes at Ascot. The odds 
might be unfavourable. But for 
the earnest horseman, there is 
always just one more gamble. 


Hugh Carnegy on the hopes and fears of Soviet 
Jewish families recently settled in Israel 

Voting with their feet 

C rammed Into the small are expected ova* the next two Arab land annexed to the city 
kitchen of a govern- to three years if their exit Is after the 1967 Six Day War. 
ment "absorption” not blocked. He confesses his dislike foi 


C rammed Into the small 
kitchen of a govern- 
ment "absorption” 
apar t mpnt near Jerusalem, the 
Tinjakov family from Moscow 
passed an elderly bottle of 
Cointreau around the supper 
table laid with salad, sausage 
and pungent Russian sardines. 

Mrs Irene Tinjakov 
explained cheerfully that the 
liqueur had been given to her 
mother by a visitor from 
France after the Second World 
War. She had kept It for more 
than 40 years for a special day. 
"When we came here, my 
mother said: ‘Now we shall 
open it’” 

With a chink of IQ-assorted 
glasses and a round of laugh- 
ter, Mrs Tinjakov, her hus- 
band Lev, her mother Sofia, 
her pregnant daughter Sasha 
and husband Boris and second 
daughter Kira drank to their 
new life in Israel. The atmo- 
sphere was one of excitement 
- almost euphoria. For now, 
at least, there was scarcely a 
hint of hesitation about their 
decision, in common with 
thousands of other Soviet 
Jews, to exchange life in the 
troubled Soviet Union for life 
in the fraught Middle Uayt- 
The family left Moscow on 
May 26, complete with Rikfci 
Hkkl Tavi, the ginger cat, and 
two kittens. Like many Jewish 
emigrants - almost certainly 
the majority - Irene and Kira 
would have preferred to go to 
the US. But they fell in with 
the desire of the rest of the 
family to head for IsraeL 
The Tiut&kovs, like most of 
the Soviets nbw streaming 
into Israel, are not passionate 
Zionists. Nor are they rdtt- 
gln^i;, Kiwi, a wwHwt student, 
expresses tire wish for a world 
without nation states. But 
their perception of danger in 
the Soviet Union, and their 
relief to be in a welcoming 
society. Is palpable. 

Irene, an wi pfaiwThtp PhD, 
says the family feared the 
instability in the Soviet Union. 
"We know history. If the situa- 
tion is unstable it becomes 
dangerous first of all far the 
Jewish people. We know that 
There were for me so many 
parallels with Germany in the 
1930s.” 

The desire to escape, rather 
than the urge to settle In 
Israel, is acknowledged by 
Israeli nfflriain to be the pri- 
mary motive among the Soviet 
emigrants. Almost 50,000 of 
them have arrived so fer this 
year and in excess of 500,000 


are expected ova* the next two 
to three years if their exit Is 
not blocked. 

But their arrival, and espe- 
cially the question of how 
many may settle in Israeli-oc- 
cupied Arab territories, has 
become a contentious issue in 
the AraMsraeH conflict- Poli- 
ticians in Israel proclaim the 
influx as a boost to the coun- 
try’s strength. Arabs also see 
it thus, and therefore as a 
threat to themselves. The issue 
lias helped to fuel renewed 
talk of war in the region. 

The Tlsjakovs say they have 
no intention of settling in the 
occupied territories - they 
seek a quiet life fat Israel after 
the everyday struggles in 
Moscow and desire peace for 
Arabs and Jews. But their 
identification with Israel 


“Here 8.5m Jews are sur- 
rounded by minions of Arabs. 
In the Soviet Union Jews are 
also surrounded by wniimw of 
hostile people. But in the 


The desire to 
escape, rather than 
the urge to settle in 
Israel, is 

acknowledged to be 
the primary motive 
among the Soviet 
emigrants 


Soviet Union the Jews are dis- 
persed,” said Mr Tinjakov, a 
computer engineer. “There is a 
very strong and strange feel- 
ing that is our pi««> ra*wi 
we must make our contribu- 
tion,” adds his wife. 

With political opinion in 
Israel so finely divided 
between those who favour ter- 
ritorial concessions to the Pal- 
estinians and those - like the 
right-wing coalition Govern- 
ment installed this week - 
who most definitely do not, 
mnch in the Middle East may 
depend on the way opinions 
among immigrants Him the 
Thtfakovs take shape. 

After nearly six months in 
Israel,- Mr Victor Savitsky, 
another Soviet emigra n t, says 
he has yet to make np his 
mind. He arrived with his wife 
Katya, and daughters Lena 
and Sonia, in December last 
year and Is now living in an 
apartment in Gilo, a suburb of 
Jerusalem, built on former 


Arab land to the city 

after the 1967 Six Day War. 

He confesses his dislike for 
tiie new Government and says 
the political situation worries 
him. He says, very tentatively, 
that the solution lies in some- 
how separating Arabs and 
Jews, and suggests ceding the 
West Bank and Gaza Strip to 
the Palestinians may be the 
answer. “I hope the US and 
western European countries 
will help to find solutions to 
these problems because I*m 
sure Israel alone cannot” 

What worries Mr Savitsky 
most, however, is what be 
regards as the country’s 
chronic lack of preparedness 
to cope with such a large 
influx of people. “It is a great 
problem for Israel ... It Is 
one thing to cope with 40,000 
people as now, but when they 
have 400,000 it will be a catas- 
trophe,” he says. 

The lack of jobs, a looming 
housing shortage, with a con- 
sequent surge in house and 
rental prices, and the high cost 
of living are what alarm Mm. 
A patents specialist, he now 
has part-time work and some 
hope of a fan-time job. Katya 
is a talented seamstress. Even 
so, he is concerned. 

“My main problem is to 
build a base for my family. It 
will take me many years to get 
even the cheapest apartment, 
the cheapest furniture, the 
cheapest car. I see that it is 
mnch easier to start out in the 
US - although the US is a 
tough country. ” 

He acknowledges the warm 
welcome he and his family 
have received in Israel. 
Aaantwing they find employ- 
ment they are happy to stay. 
Both he and his wife still 
advise other Jews to come to 
IsraeL But he admits - ironi- 
cally given the years of strug- 
gle to leave Moscow - that he 
feels trapped in Israel. 

He objects to rales forcing 
him to repay the state’s outlay 
on his family if he leaves the 
country within five years - as 
he might choose to do if he 
cannot And a Job. He says that 
the authorities should remove 
the penalties for re-emigration 
- aMmng h for the authorities 
to introduce one would be an 
almost unthinkable arfmtanton 
of failure. 

“Right now, Israel needs 
fast and radical decisions,” he 
says. Otherwise, “This great 
Russian aUyah (immig ration) 
will turn Israel to the worse, 
not to the bettor.” 
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Aid for rail pioneers 


From Mr Andrew MicheU. 

Sir, The Government's reluc- 
tance to contribute financially 
towards the construction costa 
of the high-speed Channel rail 
link should be contrasted with 
the opposite stance taken by a 
predecessor Government 160 
years ago when it provided 
funding at a critical tune In the 
construction of the world’s 
first passenger railway. 

Had not the Exchequer Loan 
Bill Commission pnt up 
£100,000 in 1827, it is unlikely 
that the Liverpool and Man- 
chester Railway would have 
been built. 

In the toms of its time that 
was a mammoth construction 
project comparable to the 
high-speed link. Its successful 
completion sparked off the 


massive railway building boom 
on which Britain’s industrial 
leadership of the world In the 
last century depended. The 
£lbn or so which private devel- 
opers are seeking as a contri- 
bution from today’s Govern- 
ment is probably a rough value 
equivalent of the £100,000. 
pump-priming cash provided 
by the 1827 Administration. 

Perhaps the age of British 
industrial pre-eminence 
depended as much on an entre- 
preneurial spirit in politicians 
as in the Victorian business- 
man. 

Andrew MicheU, 

Managing Director. 

MicheU Instruments, 

Unit 9, Nuffield Close, 

Nuffield Road, 

Cambridge 


A defect of 
the English 
language 

From Professor Leslie Hannah. 

Sfr , i fear timt in p ublishing 
the trivial correspondence on 
chair “man” or “mow” you are 
diverting scarce British 
resonrces.of.wit.and. inventive- 
ness to less urgent national 
purposes. 

Consider, for example, the 
need for a (polite) word for 
what Lord Young is doing at 
Cable and Wireless: ■ 

The French have pantauflage 
(donning house slippers), the 
Japanese have amakuddri 
(descent from heaven). English 
is quite bereft of a noun. 

Leslie Hannah. 

London School qf Economics, 
Houghton Street WC2 


The priorities of parents who pay MGS fees 

From Mr Richard N. KeRy. ary education. Nevertheless, a tafruder, m i ght it 


From Mr Richard N. KeRy. 

Sir, David Waller ("The reli- 
gion of success," June 2) sneers 
at Manchester Grammar 
School's emphasis upon exami- 
nation success and Oxbridge 
entry, but fails to point out 
that these priorities are exactly 
those expected by those who 
pay the school fees. 

The fact that the school’s 
entrance examination each 
year attracts applicants whose 
number fer exceeds the places 
available suggests they are pri- 
orities widely shared by par- 
ents in the Manchester area. 
As a school that exists inde- 
pendently of direct state fund- 
ing, we oust reflect the wishes 
of the market in order to sur- 
vive. To ignore this reality 
indicates a naivety surprising 
from a journalist on the FT. 

I must declare that most of 
us at the school do not resent 
the publication of Mr Waller’s 
article; it provides ns with one 
of our most striking advertise- 
ments of recent years. Its 
stress upon oar “sin- 
gle-minded" pursuit of aca- 
demic excellence is one that 
will appeal to many parents 
considering their sons' second- 


number of tendentious c om- 
ments were made which merit 
a response. 

First, his observation that 
the school buildings invoke 
memories of Colditz and the 
Lancashire cotton mills make 
it easy to see why Mr Walter 
chose not to .study history at 
university. Furthermore, if he 
had ever visited some of the 
state schools in the Manches- 
ter area, he might not co n si d e r 
MGS such an architectural 
monstrosity. - 

Secondly, bis claim that the 
masters at the school were 
“recognisably the same as 
those who taught 'me" implies 
rfthw that he is prone to nos- 
talgic delusion or that the vast 
majority of my colleagues were 

mysteriously absent on toe day 

of his visit There has, in fact, 
been a 35 per cent turnover of 
staff in the last five years 
alone. . 

Thirdly, he recalls that the 
boys in the few lessons he 
attended were “meek* and 
“reticent.” Allowing for the 
natural tendency of young 
boys to be more reserved than 
usual in the presence of an 


intruder, might it not be t h fl t 
“attentive", “interested” and 
“concentrating" were more apt 
descriptions? 

Fourthly, his assertion that 
most of our pupils are cynical 
and sceptical does not worry 
us too given that sum 

characteristics are often the 
by-product of rudimentary 
scholarship; yet to say they 
result from .being “browbea- 
ten" by “the system" is odd. 
Surely they are more likely to 
be the of - miotesflenco 

.rather" than any particular 
scholastic regime? An the 
teenagers. Mr Waller meets 
from other schools (bmercily 
comprehensives, for example) 
wondrous, credulous and 
socially wwwwrp H ahnii by com- 
parison? ■ - 

: I am not quite sure what rede 
be expects a school to fulfil. I 
cannot think of any that man- 
ages • to produce, on a 
conveyor-belt bads, the sort c t 
“well-rounded" individuals he 
www to thiwv be moulded 
by the age of 18 - with or 
without awwlwHfa iHdtnnHq n 
Richard N. Kelly. 

The Common Room, 

Manchester Grammar School 


One man’s meat is another man s import curb 


From Mr Brian Reading. 

Sir, What's new? A Punch 
cartoon of September 27, 1890 
was captioned; "According to 
the standard, by the new meat 
inspection law, just come into 
force in the US, American cat- 
tle and pigs for export to 
England, France or Germany 
are to be inspected before leav- 


ing America with a view to 
removing the grounds for 
objection on the part of those 
Governments to the unres- 
tricted reception of these 
important American exports. 
Should any foreign Govern- 
ment, fearful of ple aro-p nen- 
monia or trichinosis, refuse to 
trust to the tofaiflbflity of the 


American inspectors, the US 
'President is authorised to 
retaliate by directing that such 
products of such foreign state 
as he may deem proper shall 
be Madmiwj fro m importation 
into the US." 

Brian Bmuting 

63 Shakespeare Tomer, 
Barbican, BC2 


BES is alive and kicking 


From Mr T.C. VUUers. 

Sir, More than £1.2bn has 
been invested in around 1,400 
public companies by more than 
85JXM private individuals store 
the Business Expansion 
Scheme was introduced in 
1968. Tax relief is given by the 
Government to compensate fin: 
the. high riak associated with 
investing in these 'small com/ 


. What seems to have escaped 
. toe notice of both Kevin Gdd- 
stein-Jackson (“Some home 
truths,” May 26) Mr Mack- 
enzie (Letters, June 9) is the 
nature ttf that risk. A number 
of fully listed companies are 
currently all too real examples 
of how any company can lose 
its shareholders’ funds, and 
other than offsetting those 
losses against other gains, 
there is no tax relief for those 
private inves to rs. It is the flU- 
qmdity of BES the diffi- 

culties of figdhTg exit routes, 
and the lack of dividends that 
are the basis for the tax relief 
given to BES investors. 

tt is difficult to respond to all 
the points made by your corre- 
spondents without knowing 
the detail of their portfolios 
and their reasons for choosing 
particular investments: did 
they rely on their own Judg- 
ment or did they depend an 
others, such as a professional 
adviser or the two industry 
newsletters that analyse the 
investee companies? 

Advice was certainly needed 
because not all early investee 
companies were good invest- 
ments; 36 par cent who raised 
money In 1983-84 have since 
faflod, with 20 pa cent of the 
invested money being lost But 
as experience In managing 
equity investments in these 
small companies has improved, 
the failure rate has diminished 
so that comparable figures for 
196&87 are 9 pa cent foiled and 
3 pa cent of the money lost 

One simple lesson to draw 
from these figures is that Iowa 
capitalised companies are more 
vulnerable, and this Is one rea- 
son why the BES Industry 
regrets the imposition of a 
£500,000 cap two years ago 
(raised to £750,000 in the last 
Budget) on the amount that 
most BES companies can raise 
in a year. Such a low limit 
■mwieftg the money expensive to 
raise, and companies at thia 
size find it difficult to attract 
the experienced high quality 
management needed. For these 
reasons, the BES Association 
will continue to press for a 
M ffhw level of funding. 

A of promoters ora 


proving that it is possible to 
provide tax-efficient invest- 
ments in good companies and a 
valid way out for investors. 
Johnson Fry has II companies 
.whose five-year period will be 
up in 1990, and the sharehold- 
ers in all of them will be given 
the opportunity of disposing of 
.their .shares at.a.fair price 
before the yea is out Capital 
Ventures has already provided 
a way out of 71 pa cent of the 
companies for which it raised 
money. 

If it is only the finance direc- 
tor’s abbreviated name and 
youth that prevents Mr Mack- 
enzie investing £40,000 in one 
BES company, I shudder. 
Surely he understands the 
need to spread his risk. The 
choice of companies seeking 
fluids is wide, even if scallops 
or cruising around the Heb- 
rides do not attract him. 

There will always be those 
who wish to minimise risk by 
i nv e s ti n g in gQts, but equally 
there win always be those who 
look for capital gain out of 
their investments. Mr Gold- 
stein-Jackson’s investment in 
Graham Wood pic has done 
him nicely thank you: an 
Investment costing 25 pence 
per share before tax relief, in a 
company now fully listed at 
165 pence is a fair gain by any 
standards. Although there are 
problems in flwdtng wit routes 
in a number of instances, these 
are fflcoiy to diminish as expe- 
rience grows and as the gen- 

■ eral trading climate improves 
ova the next few years. 

Finally, Mr Goldstein-Jack- 

■ son wonders what has hap- 
pened to the flow of. prospec- 
tuses. As companies have only 

; 40 days to raise their minimum 
subscriptions from the date of 
issuing the prospectus, they j 
are only inclined to invite the 
public to buy shares when 
investors show a willingness to 
taka Hwjr cheque books out 

History shows that they 

fffiq lnath do do Hria in May 

aid June, so there are few, If 
any, offers about at this time of 
the yea — a classic case of the 
chicken and the egg perhaps. 
However, have no fear, the 
thud of these weighty docu- 
ments landing on doormats 
will resume shortly. 

I do not believe that the BES 
is yet in its death throes; there 
are still plenty of companies 
and investors willing to make 
use cf its unique attributes. 

T.C. VHliere, 
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By Alice Rawsthom in London and Karen Zagor in New York 


Anything you say may be taken down... 

Richard Waters on Section 432 investigations which probe serious company crimes 



PE NT LAND, the consumer 
products group, plans to stage 
substantial acquisitions within 
the branded products Geld 
when it has completed the sale 
of its 31.5 per cent holding in 
Reebok, the US sports shoe 
company. 

Reebok announced the pro- 
posed sale in New York after 
the stock market closed on 
Thursday evening and saw its 
shares rise by $0.75 to $18.75 
yesterday in moderately active 
trading. This values Pentland's 
holding at $625m (£368m). 

Pentland's shares soared by 
19p to 95p in London yesterday. 
It has held shares in Reebok 
since 1981 when Mr Stephen 
Rubin, its chairman, paid 
$77,500 for its original 55.5 per 
cent chunk of the equity. Ree- 
bok expanded at a frenetic 
pace in the fitness boom of the 
mid-1980s and the stake 
became the biggest single 
source of Pentland's profits. 

Mr Frank Farrant. finance 
director, said Pentland had 
decided to sell the holding to 
raise capital for future expan- 
sion. 

There were tax disadvan- 
tages associated with the 


By Nikki TaK 

THE £lbn bid by the British 
Coal Pension Funds for Globe 
Investment Trust has been 
given a green light by the 
Office of Fair Trading and the 
Department of Trade and 
Industry. 

The DTI said it would not be 
referring the offer to the 
Monopolies and Mergers Com- 
mission. Its decision was line 
with the advice received from 
Sir Gordon Borrle, director- 
general of the OFT. 

Globe had lobbied hard to 
get the bid referred, with sup- 
port from the Association of 
Investment Trust Companies. 

In accordance with normal 
practice, the DTI did not give 
any formal explanation for its 
decision - although an official 
said that the reasoning was 
based on the fact that Globe 
and BCPF "operate to all 
intents and purposes in differ- 
ent markets, so there were no 
competition issues involved.” 

The decision was greeted 
with some satisfaction by 
BCPF. It was pleased both in 
the context of the offer, and 


stake, he said, and no cashflow 
benefits associated with it. 
Once the holding is sold Pen- 
tland is likely to Increase its 
dividend payments. 

The timing of the sale was 
triggered by the fact that Pen- 
tland's contract to source Ree- 
bok products will finish at the 
end of this year. The contract 
for Pentland to distribute Ree- 
bok's products in the UK 
expired at the end of 1989. Ree- 
bok decided to handle its own 
distribution as It plans to use 
the UK as a distribution base 
for Europe. 

Mr Farrant said Pentland 
saw no point in retaining a 
minority holding in a company 
with which it had no strategic 
or managerial involvement It 
plans to use the proceeds for 
acquisitions in the area of 
branded consumer goods. How- 
ever it does not have a sub- 
stantial acquisition in its 
sights at the moment. 

Pentland, which staged a 
financial restructuring last 
summer, has been attempting 
to reduce its reliance on Ree- 
bok for several years. In 1988 it 
made an offer for Parker Pen, 
only to be forced to abandon 


from the standpoint of pension 
funds generally. It also claimed 
that the ruling was to the ben- 
efit of the investment trust sec- 
tor , where discounts might 
have widened had the authori- 
ties decided to intervene. 

BCPF’s cash offer is cur- 
rently pitched at 191p a share, 
and reaches its second close on 
Monday. However, the stock 
market has strengthened since 
the original terms were 
announced, and the bidder is 
expected to have to raise its 
terms if it wants control. 

Globe has already published 
an updated net asset value of 
2l8.1p a share as at June 4, and 
has argued that its “total 
value” on that date - after 
making a series of adjust- 
ments, some of which have 
been controversial - was just 
below 233p a share. 

Globe has estimated that its 
fund management operations 
are worth around 8.lp a share 
- a figure included in the total 
asset valuation, although not 
in the net asset valuation. 

BCPF has until June 25 to 


the deal a few months later. 

Last month Pentland, which 
has interests in footwear and 
clothing, participated in an 
$85m leveraged buy-out for the 
Speedo sportswear business in 
the US. It is interested in 
acquiring the Speedo busi- 
nesses in Europe and Austra- 
lia. 

On Wall Street the news of 
the proposed sale sparked spec- 
ulation over the future of Ree- 
bok, which has been haunted 
by buy-out rumours in recent 
months. However, several ana- 
lysts said current US market 
conditions were not suffi- 
ciently attractive to put the 
company into play. There are 
other factors which would 
deter all but the most deter- 
mined bidder. 

Mr Paul Fireman, Reebok’s 
chairman, has first refusal for 
the Pentland stake. He and his 
wife already own 14 per cent of 
Reebok. In addition Reebok is 
headquartered in Massachu- 
setts, which has some of the 
most prohibitive anti-takeover 
legislation in the US. Reebok 
has also devised a “poison pill" 
plan as an additional deterrent 
to potential bidders. 



David Hardy - chances of 
referral were fairly slim 


raise its offer. Globe shares 
rose 4p to 204p yesterday. 


S ECTION 432 Investiga- 
tions are used only in the 
most serious and complex 
cases of suspected wrongdoing. 
Inspectors are given far-reach- 
ing powers, and their findings 
are usually published. 

They can call for documents, 
and can require people to 
appear before them to be exam- 
ined under oath. This power to 
question witnesses extends 
beyond a company’s “directors, 
officers and agents" to include 
anybody who has, or may 
have, information about a com- 
pany. 

However such draconian 
powers are not often used. Last 
year only five s432 investiga- 
tions were started, compared 
to 111 less serious investiga- 
tions undertaken by the DTTs 
own staff. Previous investiga- 
tions have inclu ded Guinness, 
House of Fraser, Barlow 
Clowes and County NatWest. 

The reasons for starting an 
5432 investigation are as wide- 
ranging as the powers avail- 
able under it This means that 
there are few does to the rea- 
son for a case - unlike, say, a 
5442 investigation, which spe- 
cifically covers the ownership 
of a company. 

The investigation can be 
held where it is suspected that 
a company’s business has been 
run with the intention of 
defrauding its creditors, or for 
other fraudulent purposes. 
Other reasons for a s432 inves- 
tigation are suspicions Hwt the 


By David Owen 

SEPTEMBER 29, 1987 was 
undoubtedly the most signifi- 
cant date in the annaTa of 
Atlantic Computers, the 
world's third-largest com- 
puter iwatring group prior to 
its collapse in April. 

That was the day when Mr 
John Foolston, founder and 
chairman, met his death in 
an accident at the SUverstone 
motor-racing circuit. 

The loss to the 12-year-old 
company was incalculable. It 
was the strong-willed and 
charismatic Mr Foulaton’s 
brainchild - the Flexlease - 
that had powered Atlantic’s 
once explosive growth. 

Between 1983 and 1985, the 
group’s pre-tax profits soared 
from £3.84m to £21.89m, 
before climbing more 
sedately to a restated £29.51m 
over the two yean to 1987. As 
early as 1983, the Staines- 


people running a company 
nave been guilty of “fraud, 
misfeasance or other miscon- 
duct" towards the company or 
its shareholders, or that hold- 
ers have not been given all the 
information they should have. 

Armed with these significant 
powers and such a wide brief, 
the inspectors have great free- 
dom over how they actually 
carry out their work - and 
can report virtually whenever 
they like, although the DTI 
tries to keep a firm hand on 
investigations to prevent them 
dragging on indefinitely. 

The extent of the latitude 
allowed to inspectors was 
summed up by Lord Denning 
in an appeal court decision in 
1972, The court had heard a 
complaint from Mr Robert 
Maxwell over the way a DTI 
investigation into his Perga* 
mon Press was conducted. 
Lord Denning said: “They [the 
inspectors! should be masters' 
of t^pir own procedure. They 
should be subject to no rules 
save this: they must be fair.” 

The DTI publishes guidelines 
for inspectors, though, and 
encourages them to be 
restrained in their criticisms of 
directors whose conduct they 
investigate. It is acutely aware 
of the impact of a s432 report 

Tj«rf summer, for instance, 
three National Westminster 
bank d i rectors were forced to 
resign »Bw thsv had bean crit- 
icised in a report into a bank 


based company’s customers 
included the UK Atomic 
Energy Authority, Lloyd's, 
BAT Industries, Hanson 
Trust, 1C1 and Penguin 
Books. 

Without Mr Foulston’s 
forceful hand on the 
steering-wheel, the compa- 
ny’s days as an independent 
entity were numbered. 
Within a year it had been 
snapped up by Mr John 
Gunn’s then- acquisitive Brit- 
ish & Commonwealth Hold- 
ings for £416m in a deal that 
the collapsed financial ser- 
vices group was to rue might- 
ily later. 

Last April, less than two 
years after the takeover was 
cemented. B&C called In the 
administrators at Atlantic 
and wrote off £550m against 
its ill-fated investment. 

Perhaps more importantly. 


subsidiary. County NatWest. 
And strong criticism of the 
Fayed brothers over their take- 
over of the House of Fraser, 
contained in a report earlier 
this year, has prompted fears 
in some quarters that the 
inspectors have become too 
judicial in their approach, 
rather than adhering to their 
primary role of Inquisitors. 


without Mr Foulston there 
was nobody to develop con- 
tingency plans to counter the 
crippling side-effects of the 
type of Flexlease that Atlan- 
tic was in the habit of writ- 
ing. 

In a nutshell, Atlantic's 
Flexleases offered customers 
the ability to take advantage 
of advancing technology by 
upgrading their computers, 
yet appeared - at least in the 
early years of contracts - to 
be extremely attractively 
priced. 

Unfortunately, they also 
resulted in the accretion of a 
mountain of contingent lia- 
bilities. By the end of June 
1989, according to a provi- 
sional and incomplete brief- 
ing note prepared by Atlan- 
tic’s senior management and 
obtained by the Financial 
Times, such liabilities related 


This was considered last 
month in a report by the Trade 
and Industry select committee 
into company investigations. 
Its conclusion: inspectors 
should continue to make judg- 
ments rather than just report 
facts. The DTI has yet to 
respond to this, but has 
already indicated it is consider- 
ing whether inspectors’ views 


to so-called “walk” exposures 
had reached a startling 
£110.7m, after deducting 
amounts for anticipated 
residual values. 

On a typical Flexlease. a 
customer signed two docu- 
ments - an orthodox finance 
lease with a six or seven-year 
term committing it to make 
quarterly payments to a third 
party lessor - and a separate 
agreement with Atlantic. 

The lessee had the option 
to upgrade to new hardware 
after two or three years (“the 
flex”), provided that the 
upgrade was arranged by 
Atlantic and tbat the new 
machine was of equivalent or 
greater capital value than its 
predecessor. 

The lessee could also walk 
away from the lease alto- 
gether after perhaps five 
years (“the walk"), leaving 


should be published. 

The ail-party committee of 
MPa also studied the length of 
time DTI investigations take. 
The drawn-out nature of some 
investigations has become 
notorious. One into Lloyd's 
underwriter Minet, for 
instance, has been underway 
for eight years, although the 
County report was polished off 
in just seven months. 

Investigations are being 
speeded up. but not by much: 
those completed in 198489 took 
an average of two years and 
four months each. During 
1979-83 they took three years 
and eight months. 

The action taken once an 
investigation is over varies. 
There may be a reference to 
another agency, such as the 
Serious Fraud Office, or the 
DTI may seek to wind up a 
company, or prosecute or dis- 
qualify its directors. Some 
Companies Act offences carry 
substantial penalties: carrying 
on a company's business with 
the intent of defrauding credi- 
tors. for instance, could result 
in seven years in prison and a 
fine. 

The DTI can recover the cost 
of its investigations from any- 
one who is later successfully 
prosecuted. Such investiga- 
tions can be costly: the Guin- 
ness investigation, which has 
vet to be completed, has cost 
£ 1.66m, while House of Fraser 
<£1.5m) and County NatWest 
(£Llm) are not for behind. 


Atlantic to make good the 
payments due to the lessor 
for the remaining term of the 
finance lease. 

While much publicity has 
been accorded the undoubted 
lavishness of many Atlantic 
executives' lifestyles and 
other of the group's opera- 
tional shortcomings, it was 
this “walk” commitment - 
known within the industry as 
“extended paper” - that lay 
at the heart of its subsequent 
difficulties. 

“The mistake that Atlantic 
made was to add on the 
extended paper", according to 
a former director. “You don't 
need extended paper to 
undercut an operating lease. 
They would not have been 
able to grow so fast, but all of 
the profits that the company 
made would have been real 
profits." 


Globe bidder given green light 


The brainchild that once powered explosive growth 
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stout us matin. 4 Third Martel S Units comprising U oev onf. & 2 warrants, g (sued in rawtuoi with 

nMrgjafcjticn. merger or Ufonrr. 


TRADITIONAL OPTIONS 


*3 First Dealings June 19 

O Last Dealings June 29 

9 Last Declarations Sept 20 

Q For settlement Oct 1 

For rata indications sea end of 
London Share Service 


Calls In Aaronson, Barrett Dev. 
Ekfrtdge Pope, hremla West ,011 
ver R osources, Waterford Wedg 
wood. Puts in Eurotunnel Units 
Norton, Berlsterd. Put and call I; 
Sunlelgti.Unigate. 


Armitage Bros 
shares fall 27p 
on warning 

Shares of Armitage Brothers, a 
manufacturer of pet products, 
fell 27p to lOOp yesterday on 
the company’s wanting that 
profits for the year to May 
1990 would be below the level 
anticipated last February 
when the results for the first 
half were reported. 

They said this was due to 
sluggish sales in the second 
six months, increased costs on 
some imported products and 
high interest charges. 

Profits for the first half 
totalled £503,000 pre-tax. That 
compared with £459,000 for 
the same period of the 1988-SI 
year and with £552,000 for the 
foil 12 months. It was pointed 
out that the new year had 
started more encouragingly 
with stronger sales potential 
and higher advance orders for 
Christmas products. 


Conrad acquires 
Charlton Ents 

Conrad Continental, the 
leather clothing and fashion 
accessories company, is 
acquiring Charlton Enter- 
prises, founded by Hr Bobby 
Charlton, for up to £3.5m. 

The initial consideration is 
£1.6m, of which £l-3m win be 
in cash and £300,000 in shares. 

To finance the cash element, 
Conrad plans to raise £1.8m 
through a 9-forlO rights issue. 

Charlton is principally 
involved in the organisation 
and operation of football 
coaching schools. 


Rank renews its attack 
on Mecca’s management 


Manpower slips 14% to £21m 

By Andrew Bo Igor 


By Andrew Bolger 

RANK ORGANISATION 
yesterday renewed its attack 
on the management of Mecca 
Leisure Group, for which it 
launched a hostile takeover hid 
an June L 

Rank's offer document said 
Mecca had misjudged the 
effects of the acquisition of 
Pleasurama, mishandled the 
management of the group’s 
b o rro w i n gs »nd tHminfohpd the 
value of its shareholders’ 
investment A failure to com- 
plete major disposals at satis- 
factory prices would put 
Mecca’s fixture capital expendi- 
ture plans at risk. 

Rank's shares closed down 
5p at 854p. The one-for-nine 
offer values each Mecca ordi- 
nary at just under 95p. Mecca’s 
shares closed unchanged at 
SSp. 

Rank is also offering three 
new convertible preference 
shares for every four Mecca 
convertibles. Assuming Rank's 
convertible’s are worth 107 25p. 
the bid values Mecca at £540m. 
A 6 per cent increase in the 
value of Rank's shares since 
the bid was launched has lifted 
the value of the offer by 
£34m. 

Mr Michael Gifford, chief 
executive of R«nfc , «alri; “We 
believe that extensive benefits 
will arise from the totegration 
of Mecca to the benefit of all 
shareholders. The commercial 
rati onale is strong and Rank’s 
prudent balance sheet will 
enable the future of Mecca's 
business to be directed by com- 


mercial considerations, rather 
than balance sheet pressures. 
Our offer provides good value, 
given tin* unsatisfactory finan- 
cial position of Mecca and Us 
uncertain prospects." 

Mecca responded that Rank 
had faffed to provide any con- 
vincing arguments why its 
offers were anything other 
Hum an attempt to take advan- 
tage Mecca shareholders. K 

way! Panic had I nflate d the con- 
cern relating to the temporary 
gearing position of Mecca and 
the outcome of the disposal 
p rog r amme to fri g hte n share- 
holders. 

The bid target, which stffl 
has debts of about £440m, has 
said it will raise some £250m 
by selling assets, including 
hotels, restaurants and casi- 
nos. 

Mecca tbat Rank was 
either Ignorant of the real val- 
ues and prospects of Mecca, or 
had Identified tiffs real value 
and wanted to buy it on the 
cheap. 


Correction 

Saatchi & Saatchi 

Saatchi & Saatchi, the 
communications group, made a 
pre-tax profit of £l4.4m in the 
first half of Us financial year, 
not a pre-tax loss as stated in 
yesterday's editions. 


MANPOWER, the employment 
agency group which recently 
changed its name from Blue 
Arrow and is in the process of 
moving its headquarters back 
to the US, yesterday reported a 
14 per cent drop in its pre-tax 
profits to £21.3m for the six 
months to April 30. Turnover 
was 1&2 per cent higher at 
£8 77m. Earnings per share 
were L8p (&2p). 

Mr Mitchell Fromstein, 
chair man, said tbe decline was 
principally due to lower profits 
in the company's non-Man- 
power operations in both the 
US and UK. The non-Man- 
power US businesses bad been 
sold earlier this month, but 
their performance was 
reflected in the results. 

Mr Fromstein also blamed a 
relatively soft market for 


employment services in the US 
where, historically. Manpower 
earns about half of its profits. 

He said the European 
operations of Manpower all 
experienced profit improve- 
ments over the last year with 
mainland markets showing 
substantial improvements and 
marginal growth in the UK. 

In a move that would finally 
reverse Blue Arrow's auda- 
cious $1.3bn (£778 m) acquisi- 
tion of Manpower in 1987, the 
combined employment agency 
will revert to its original head- 
quarters in Milwaukee later 
this year. 

Mr Fromstein said he hoped 
to send plans about this to 
shareholders by mid-August. 

The decision to return the 
company to the US reflects the 
increasing dominance of US 


investors, who now account for 
75 per cent of the shares. 

Manpower said it was it was 
again passing its dividend, 
having exhausted its distribut- 
able reserves. 

Because it is more than 50 
per cent owned by US inves- 
tors, Manpower is obliged to 
prepare figures in accordance 
with both UK and US account- 
ing rules. 

To comply with US regula- 
tions It has taken a £675m 
charge in its US accounts to 
cover the goodwill associated 
with the purchase of Man- 
power. It has chosen to write 
off this sum over five years 
and has amortised £26m in the 
six months to April 30. This 
has the effect on paper (tf giv- 
ing it a £7.im pre-tax loss and 
a loss of 2p per share. 


Bnerley to buy remaining 24% of TKM 


By Jane Fuller 

INDUSTRIAL EQUITY 
(Pacific); an investment vehicle 
of Sir Rem Brieriey, the New 
Zealand businessman, has 
moved to buy out tbe remain- 
ing 24 per cent of Toaer Kems- 
Ley & Mffiboum, the motor dis- 
tributor. 

IEP, which has built up its 
stake from 50 to 76 per cent 
over the past four years, is 
offering 150p per share, com- 
pared with yesterday's opening 


price of lisp and this year’s 
high and low of 123.5p and 
107.5p. 

Mr Stuart Mitchell, manag- 
ing director of IEP Consul- 
tants, said the exercise would 
co st IE P £90m in cash. 

TKM, chaired by Sir Ron. 
said the IEP holding had led to 
a lack of institutional dumawri 
for the shares and as a result 
the share price did not reflect 
TKM's improved profitability. 


In 1989 TKM’s pre-tax profit 
rose by 19 per cent to £52J5m 
on sales of more than £ibn. 
IEP’s offer price Is just over 10 
times tbe year’s ea rnin gs. 

The purchase of TKM shares 
is being carried out through a 
scheme of arrangement. This 
court procedure involves a 
series of shareholder meetings, 
in July, August and Septem- 
ber, to sanction acceptance of 
the offer. 


Hearts attacks Hibs 9 financial record 


Lloyds selling southern 
European operations 


By James Buxton, Scottish Correspondent 


by David Barchard 

LLOYDS BANK, the smallest 
of the big four cleaners, has 
been holding talks on tbe pos- 
sible sale of its southern Euro- 
pean operations to Banco Bil- 
bao-Vizcaya. Spain’s largest 
privately owned bank. 

Lloyds has 17 branches in 
Spain and 12 in Portugal, 
where its presence goes rack 
to 1863. In both countries it has 
a small but long established 
customer base. 

Though Lloyds has staged a 
progressive withdrawal from 
the North American markets 
over the last few years to foil 
back on its more profitable 
core business in the UK, there 
was some surprise in London 
yesterday that it is now con- 
templating pulling back from 
southern Europe on the eve of 
1992 and. the single European 
market 


However Lloyds apparently 
takes the view that It gets a 
relatively low return from its 
limited branch operations in 
the Iberian peninsula and that 
Its longer term strategy will 
have to be based on offering 
Ufe assurance and unit trusts 
to customers through Lloyds 
Abbey Life, the life assurance 
group which it bought in 1988. 

Officials at both Lloyds and 
Banco Bilbao Vizcaya declined 
to confirm or deny that talks 
between them bad been taking 
place. 

Lloyds branch networks in 
Spain and Portugal could be 
attractive to other potential 
buyers, including German and 
French banks, if the talks with 
Banco Bilbao Vizcaya break 
down. 


HIBERNIAN, the Edinburgh 
football club, “appears to be 
limping towards fliumriwi rele- 
gation.* according to Heart of 
Midlo thian, the rival dub in 
the city, which is making a 
controversial bid to buy it and 
merge it into a single dnb. 

Hearts’ of fer document, pres- 
ented yesterday by Mr Wallace 
Mercer, Hearts’ chairman, 
attacks Hibernian’s financial 
performance and argues tbat 
unless shareholders accept the 
40p cash offer, which values 
Edinburgh Hibernian, quoted 
on the Third Market, at £61m, 
the club’s future is bleak. 

The bid for Hibs has 
unleashed furious emotions in 
Edinburgh since it was 
announced last week and Mr 
Mercer had to have have ponce 
protection before departing to 
watch Scotland play in the 
World Cup in Italy, whence be 
returned yesterday. 

The offer document says that 
Hearts is still bidding to con- 
trol more than 75. per emit of 


Hibs’ equity for such lesser 
percentage aa Hearts may 
decide.* The bidding club’s 
chances of obtaining the 75 per 
cent, needed to effect a full 
merger, appears in doubt, with 
Mr Tom Farmer, chairman of 
Kwikflt, tbe Edinburgh-based 
tyre and exhaust company, 
having bought a 52 per cent 
stake to back Hibernian's inde- 
pendence. 

la addition Mr David Duff, 
Hibs* chairman, holds 13 per 
cent, and is pledged to fight 
the bid, while supporters, 
likely to be loyal, have at least 
ten per cent 

Mr Mercer, who has received 
irrevocable undertakings for 
tbe 295 per cent of Hibs held 
by Inoco, the oil and property 
investment company, refused 
to say yesterday what he 
would do if Hearts failed to 
win 75 per cent Yesterday the 
shares were quoted at 28p. 

The offer document shows 
that Hibs has maria a pre-tax 
loss for four of the past five 



Tom Farmer: backing 
Hibernians' Independence 

years and does not pay divi- 
dends. It points out that Hibs 


has spent £7.04m cm an 'ill- 
judged diversification into pub- 
lic houses, restaurants and lei- 
sure facilities In foe south west 
of England' since it was 
floated at 55p per share in 1988. 

Hearts produces a surveyor’s 
report showing that it would 
cost £Um to provide seating at 
Hibs’ stadium in Easter Road, 
Edinburgh, and fffrther £&n to 
4m to roof its uncovered sec- 
tions to comply with Lord Job 1 
ties Taylor's rece n t report on 
football safety. 

It says that unless Hibs' 
trading has improved dramat- 
ically since the last foil pub- 
lished figures (showing A pra 
tax loss of £L6m for tbe year to 
August 16 1989} Hibs 'appears 
to be limping towards ffaimgiai 
relegation.' 

Hibs* board yesterday wn- 
firmed its rejection of the aftr. 
calling it 'opportunistic and 
hostile “ Shareholders shook! 
take no action before {fibs 
issues Its detailed fespoose, - 
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Smith New Court moves 
£14.5m back into profit 

Bf fttchardi Waters 


SMITH NEW Court, the 
securities company, shrugged 
cfF a substantial loss on a stake 
in Ferranti International, the 
defence contractor that has 
suffered an alleged massive 
fraud, to report a strong 
advance In profits last 
year. 

Pre-tax profits for the year to 
April 27 reached £l4.5m, com- 
pared with a loss of £l2^m the 
year before after a fierce price 
war in file UK equity market 

Having passed the interim 
dividend the directors are rec- 
ommending a final erf 3p - last 
year shareholders received an 
interim of l.sp but no 

final. 

The result marked a strong 
turn-around in the second half, 
from £2m in the first six 
mouths, partly due to a smaller 
loss on the Ferranti stake. 

Smith’s bolding of 30m Fer- 


ranti shares, bought at 80p 
each, is thought to have cost xt 
£7m-£8m in the first half as the 
share, price fell to 56p. The sec- 
ond half loss is thought to 
have been half as much a gain , 
as the juice declined further. 

_ Th e company would not con- 
firm these figures, saying only 
that the loss had been “sub- 
stantial” in the first half pmf 
was “materially lower" in the 
second. It said it had disposed 
of the stake ginne the year «nd: 
Smith is now suing Citicorp 
Scrimgeour Vickers, from 
whom it bought the shares. 

Smith's return to profit last 
year was due both to an 
improved performance in Its 
ewe market-making operation 
and an increase in fee and 
commission income from brak- 
ing and corporate finance 
work. 

Mr Michael Marks, chief 


executive, said that half of the 
company’s gross revenues had 
been earned on market mak- 
ing, with the rest from broking, 
and corporate finance work. 
Income from the latter had 
Increased by 40 per cent over 
the previous year. Half of gross 
income came from UK 
operations, with the rest 
earned overseas. 

The market-making improve- 
. meat was due to the ending of 
the price war and an increase 
in volume on the stock market, 
said Sir Marks. It was also 
helped by large “bought deals” 
conducted during the year. 

Smith’s research operations, 
begun in 1986, how cover 90 per 
cent of the UK market, 
although it still has gaps to fill 
overseas, the company said. It 
hopes to open its first conti- 
nental European office within 
the wftgt 18 mon ths 


Tomkins agrees Philips deal 

By Philip Coggan 


TOMKINS, the UK industrial 
conglomerate, has now reached 
formal agreement on the $SS0m 
(£325m) acquisition of Philips 
Industries, a US industrial 
group, a deal winch was origi- 
nally announced 20 days ago. 

The news was accompanied 
by an estimate that Tomkins’ 
pre-tax profits for the year to 
April 28 were not less than 
£76m, an increase of 17 per 
cent over the previous year. 

Agreement on the Philips* 
deal means that Tomkins has 
set the terms for the £325m 
rights issue being used to fund 
the purchase. 


Shareholders are being 
offered non-interest bearing 
convertible unsecured 
stock on a partly paid 
The first frartulnumfr win raise 
approximately £l54m, after 
expenses; the second win only 
be payable if the acquisition of 
Philips goes unconditional. 

The issue price of each CULS 
unit will be 242p, payable in 
two instalments of I2ip. The 
CULS will automatically con- 
vert into ordinary shares 28 
days after the second Instal- 
ment Is paid. The effect, after 
conversion, will be a three-for- 
four rights issue. 


Barclays de Zoete Wedd said 
that the unusual str u ct u re of 
the rights issue was designed 
to allow fbwriWUty for Tomkins 
to raise half the mone y if the 
deal fell though. CULS are a 
more flexible instrument for 
achieving this purpose than 
ordinary shares. 

As well as es timating its 
profits for the year to April 28, 
Tomkins said it intended to 
recommend a final dividend of 
6.42p (4.75p), making a total of 
9.12p (6-42p). 

The directors said that the 
current financial year was 
“meeting expectations”. 


Unicorn Heritage liquidation 

By Alan Cane 


UNICORN HERITAGE, the 
company behind the “Royal 
Britain” exhibition in London’s 
Barbican Centre Is going into 
voluntary liquidation owing 
some £3. 4m. 

There will be a creditors* 
meeting on June 22nd after 
which the company will be put 
in the hands of insolvency spe- 
cialists Cork Gully. 

Mr Stephen Hook, the liqui- 
dator, said he was hoping to 


find a buyer that would keep 
the exhibition as a going con- 
cern: “I hope we will be able to 
do something” he said yester- 
day “but it is not the best of 
times and it is an expensive 
site with high rent and rates". 
About 25 jobs would be at 
stake. 

Some £7m had been raised to 
fond the exhibition which fea- 
tures a variety of sophisticated 
audiovisual techniques to 


evoke a sense of the history of 
British Royalty. It is the inspi- 
ration of Mr Gyles Brandreth, 
the media personality. 

Mr Kim Keble- White, the 
present chief executive, said 
the exhibition had been dogged 
by bad luck. There had been 
delays in opening and ini- 
tial marketing had been poor. 
The show had been revamped 
and improved but by then the 
money had run out. 


UK COMPANY NEWS 


The strings tied to aprons and runways 

Paul Abrahams analyses BAA’s dilemma over how to revalue its property portfolio 


A STANDARD corporate 
habit for most compa- 
nies is to maximise 
their asset value. That appears 
particularly valid at a moment 
in the UK as the City attempts 
to digest an unpalatable series 
of poor profit figures. 

But Sir Norman Payne, 
chairman of BAA. the former 
British Airports Authority, is 
set a tricky management 
dflgmTna on Monday, when be 
announces a revaluation of 
much of his company’s prop- 
erty portfolio at the same time 
as its foil-year profits. 

Analysts believe that BAA’s 
operating profits are likely to 
be robust - between £25Qm 

wnri £255m. w gaingt glQftm last 
time. Any downturn In the 
charter market bas been more 
than offset by growth in sched- 
uled services. The company’s 
other main revenue stream, 
from shops and duty-free out- 
lets. is also likely to report 
good profits. 

However, the eyes of the 
City will mostly be focused on 
the property valuation. 

Runways and aprons win be 
valued at replacement rather 
than historic cost with depred- 
ation, and a rerating of value 
of terminals is likely. 


The reason for Sir Norman’s 

dilprmtia is that he Is playing 

to a number of audiences. A 
major reappraisal of the value 
of BAA’S terminals, runways 
and aprons would obviously 
prove attractive to sharehold- 
ers and the City. 

In justifying a large sum. Sir 
Norman could point to the sub- 
stantial revenue already gener- 
ated through shqps arid duty- 
and tax-free outlets at the air- 
ports. Some analysts believe 
the sites at Heathrow have the 
h i gh est turnover in the world 
and that it would be reason- 
able to value the properties at 
high yields similar to shopping 
centres. 

The temptation to adopt a 
high valuation would also help 
Sir Norman in bis battle with 
Mr Michael Ashcroft, chairman 
of ADT, the Industrial services 
group, which has built a 9 per 
cent stake in BAA. A high val- 
uation and high share price 
would make it more expensive 
for Mr Ashcroft to acquire any 
further shares and might 
tempt him to dispose of bis 
stake with substantial profit 

Another factor that paradox- 
ically might tempt Sir Norman 
to choose a high valuation 
would be that it would reduce 


BAA 



BAA’s return on assets. 

Sir Norman is preparing for 
the first of the quinquennial 
Monopolies and Mergers Com- 


mission reviews set up by tbs 
Government before BAA’s pri- 
vatisation. The review, which 
examines all the operational 


aspects of BAA’s three south- 
east airports, will look closely 
at return on assets to make 
sure the company is not 
exploiting its potential monop- 
oly In the region. A high valua- 
tion would clearly be beneficial 
to BAA’s case. 

But if it were that simple. Sir 
Norman would be the same as 
most other chairmen of public 
companies. However, running 
a recently privatised company, 
he is in a delicate position. If 
he wants to choose a high valu- 
ation for commercial reasons, 
he runs the risk of causing a 
political furore. 

The reason for this is that 
although a substantial revalua- 
tion of the property assets 
might please the City and 
shareholders, it would cer- 
tainly not please the Govern- 
ment. Ministers would not wel- 
come another series of 
accusations from opposition 
parties that a nationalised 
industry had been sold on the 
cheap when it was privatised. 

When Sir Norman 
announces the results of his 
decision. City analysts will 
have to decide whether BAA is 
a property company, a trans- 
port services organisation or a 
hybrid of the two. 


NEWS DIGEST 


Airsprung 
declines 
to £2.35m 

A SUBSTANTIAL increase in 
operating expenses from 
£8. 72m to £9. 17m forced down 
taxable profits at Airsprung 
Group in the year to March 
31. 

The pre-tax result at this 
USM-quoted furniture maker 
and travel agent fell to 
£2A5m (£3.04m), though turn- 
over rose 28 per cent to 
£43. 94m (£34. 36m). Gross 
profit advanced to £11. 91m 
(£9.66m) but operating profits 
were down at £2.74m 
(£2. 94m). Earnings worked 
through down at 13. Ip (19 -3p). 
The proposed final dividend 
is a maintained 3.18p for an 
unchanged 5.5p total. 

The company said that 
turnover in the first two 
months of the current year 
was considerably better than 
last time, but that the gen- 


eral economic situation could 
have a detrimental effect on 
its immediate prospects. A 
weakening pound would con- 
tinue upward pressure on the 
cost of the raw materials Air- 
sprung imports. 

When the company dis- 
poses of its old factory In 
Rotherham- and receives loan 
and grants due from the 
European coal and steel com- 
munity and the Department 
of Trade, its liquidity, 
affected by high interest 
rates, should improve. 

The company has proposed 
to change its name to Air- 
sprung to Airsprung Furni- 
ture Group. 

Strata Invs net 
asset value down 

Net asset value per share at 
Strata Investments was a 
lower 162.5p at April 30 com- 
pared with 167. 5p a year ear- 
lier. Assuming full conver- 
sion of warrants the figures 
were 156.9p against 16L4p. 

For the six months to end- 
April net revenue increased 


from £30,430 to £58.434 after 
tax of £27,814 (£16,971). Earn- 
ings per share improved to 
0.38p (0.2p). Net assets per 
warrant were 56.9p (61.4p). 

Windsor declines 
to £120,000 

Taxable profits at Windsor, 
the insurance and reinsur- 
ance broker, declined from 
£175,000 to £120,000 in the six 
months to March 31. Last 
year’s figures have been 
adjusted. 

Turnover rose to' £3.84m 
(£3 .43m), earnings fell to 
0.139p (0.258p) and there is no 
interim dividend. 

In addition the company 
has agreed to acquire 51 per 
cent of Bishops court Finan- 
cial Holdings for an initial 
£650,000 cash. 

Depending on future per- 
formance, further consider- 
ation may become payable, 
up to a maximum of 1.5m new 
Windsor ordinary and 
£600.000 in unsecured loan 
notes. 


Mosaic buys 
dies companies 

Mosaic Investments has con- 
ditionally agreed to acquire 
Ash well Label Dies and Ash- 
well Label Dies (US) for an 
aggregate initial consider- 
ation of £4.l5m. 

Both companies are 
engaged in the manufacture 
of high quality flatbed label 
dies for use on all makes of 
printing presses that have a 
flatbed die cutting unit. 

Assuming certain profits 
levels are met deferred con- 
sideration of up to a maxi- 
mum £7m will also be pay- 
able. 

Spirax-Sarco 
£15m purchase 

Spirax-Sarco Engineering has 
acquired the business and 
assets of Watson-Marlow 
from Smith & Nephew for 
£15.29m in cash. 

Watson-Marlow, based in 
Cornwall, designs manufac- 
tures and sells peristaltic 


pumps which provide accu- 
rate control and metering of 
fluids. It operates interna- 
tionally and more than half 
of its turnover is overseas. 

For the year to eod-Dece ru- 
ber 1989 the company's divi- 
sional trading results had an 
operating profit of £1.5m. Spi- 
rax said yesterday that it 
believed Watson-Marlow's 
operating profits for the cur- 
rent year would exceed 1989’s 
by a si gnifican t margin. The 
value of the assets being 
acquired amount to some 
£6.7m. 

Consideration is being 
financed from Spirax-Sarco's 
existing resources and new 
bank borrowings. 

The directors said they did 
not anticipate any significant 
earnings dilution would arise 
from the acquisition. They 
believed positive benefits 
would emerge for sharehold- 
ers. 

Mr Chris Tappin, chairman 
and chief executive of Spi- 
rax-Sarco, said the acquisi- 
tion was in line with the com- 
pany's corporate philosophy. 
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Hie Directors ol Globe ImeavnantThrat P.LC. am the persona responsHa lor the Wormotton cortajnod in tWa advertisement. 

The Directors confirm that to the boat at their knowledge and beflef [haying taken aS reasonable cam to ensure that such Is Hie cess) 
me In for ma tion contained in thteadvorttaefnonlteln accordance with the facte end does not omit anything Hfcety toaltectltie 
Import Ol such I nfo r mat ion- The Directora ol Globe Investment Trust RL.C. accept reapotisibiiay accordingly 
TWa advertisement has been Issued by Globe Management Limited, a member of IMRQ 

A record year 
for 



David Hardy; 
Chairman 


Globe has announced 
record results, both in 
income and capital, and 
a good dividend increase. 

For the year to 31st March 
1990 the attributable 
profit was £34.67 million, 
up from £27.08 million 
last year. Earnings per 
share, on a fully diluted 
basis, are 6.47p, an 
increase of 26.86 per cent 
over last year's. A record 
year for Globe. 

We have prospects of 
another good year. .. the 
right asset allocation and 
international relationships 
that are widely envied. 

GLOBE INVESTMENT TRUST P.L.C. 

BRITAIN’S BIGGEST INVESTMENT TRUST 


The final dividend, if approved, 
will be paid on 16th August. 1990 to 
shareholders on the register at 19th July *990. 
The foil Report and Accounts was posted 
to shareholders on 25th May 1990 
and the Annual General Meeting will be 
held on 2-irhJuiy 1990 at 12.00 noon. 

The value of shares can fell as well as rise 
and past performance Is not necessarily a 
guide to the future. 


Fib rese r ve a copy of Globe Investment Trust’s 1990 Annual 
] Report & Accounts, please filJ in this coupon and send U to 
Globe Investment Dust RLC, FREEP05X 
Globe House, 3rd Root 4 Tferople Place, 
London WC2R ?HP. 



ADMffig 


POSTCODE 


:_i 



“These results show tangible evidence of the successful 
implementation of the Board’s strategy to focus on quality 
high-margin building product businesses." peierB. woodman chairman 


FINANCIAL HIGHLIGHTS (£000's) 

1988 

1989 

1990 


BUILDING PRODUCTS wemtmg profit 

- 

- 

14387 

1947 

7 

MONTHS 

TURNOVER 

3852 

4110 

4147 

fit 

UONI-tU 1 lUNtuT OPERATING LOSS 

(52) 

(182) 

(252) 

MONTHS 


The contents of this statement have been approved for the purposes of Sections 57 of the Financial Services Act by KPMG Peal Marwick McLntock 
which is authorised by the Institute of Chartered Accountants in England and Wales to carry on investment business. 
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SNYERNATBONAL COMPANIES AND FINANCE 



By Robert Taylor in Stockholm 


SAAB-SCANIA, the Swedish 
automotive and aerospace 
group, has increased profits 
after financial items for the 
first four months of this year 
by 27 per cent to SKr817m 
($134n0- Turnover rose by 11 
per cent to SKrlQ.lbn against 
the comparable four months of 
1989. 

The car division of the group 
is now jointly owned with Gen- 
eral Motors, although Saab- 
Scania has taken over half the 
burden of the first four-month 
losses of SKr995m in Saab 
Automobile. The wholly Swed- 
ish owned Saah-Scania covers 
truck and aircraft manufacture 
as well as defence equipment. 

These surprisingly strong 
results reflect a massive 
improvement in aircraft sales 
which rose by 73 per cent in 
the four months to SKrl-65bn. 


Sales of the Saab340 and 
SaabSOOO commercial aircraft 
have continued to grow with 
orders signed with Japan Air 
System and Hazelton Airlines 
of Australia. 

So far 310 Saab24Qs have 
been sold. There are firm 
orders for 41 of the Saab2000 
with a further 101 options. In 
April the order backlog for the 
aircraft division amounted to 
SKri4^bn of which commercial 
aircraft accounted for 
SXr9.2bn. 

The performance by the 
Scania truck and bus division 
was less impressive with 4 per 
cent growth in sales in the 
period to SKr7.98bn. Mr Georg 
Kamsund, president and chief 
executive officer, said yester- 
day that the decline in demand 
in the western European truck 
market is continuing and 


would result in a 10 per cent 
fall in overall sales in 1990. 

He predicted a slight recov- 
ery in the truck market in 
Britain, Norway and Austria. 
He also reported that the group 
had revived in the volatile Bra- 
zilian market, where there was 
a 10 per cent growth in the 
heavy trucks market 

Mr Kamsund said that 
Scacia's capital programme 
was running according to plan, 
while work was progressing on 
the build-up of a marketing 
and service organisation in 
eastern Europe. 

The group reported a 3 per 
cent decline in sales in its 
Combiiech defence equipment 
division to SKrS65m for the 
four months. Order books fell 
to SKr52Sm compared with 
SKr8Slm at the Kid of March 
1989. 


By Kevin Brown in Sydney 


AUSTRALIA’S planned 
deregulation of domestic avia- 
tion passed its first hurdle yes- 
terday when Compass Airlines, 
the only new airline currently 
seeking to enter the market, 
completed a successful A$50m 
(US$38.5) notation. 

Mr Bryan Grey, the veteran 
airline executive who formed 
Compass to take advantage of 
the deregulation legislation, 
said the issue, launched on 
Tuesday, had been completely 
taken up. 

Compass plans to begin dy- 
ing from mid-November, 
shortly after deregulation 
takes effect at the end of Octo- 
ber. Mr Grey says the airline 
will offer reductions of 
between 20 per cent and 50 per 
cent on existing fares. 

The company says it will be 
profitable from day one, and 
forecasts pre-tax profits of 
more than A$20m next year. 


rising to A$104m in 1992, and 
A$134m by 1995. The prospec- 
tus promised investors a 10 
cent dividend in the first year, 
rising to 43 cents in 1992 and 57 
cents in 1995. 

Some analysts have ques- 
tioned Compass's ability to 
achieve these targets, because 
of the company’s exposure to 
movements in fuel costs and 
exchange rates. 

However, the two existing 
domestic airlines - state- 
owned Australian Airlines and 
Ansett, jointly owned by TNT 
and News Corporation - have 
already begun discounting 
fares in an attempt to shore up 
their market share before Octo- 
ber. 

Deregulation breaks the 
existing airline duopoly by 
allowing new airlines to oper- 
ate on any domestic route after 
acquiring an Air Operator's 
Certificate from the Civil Avia- 


tion Authority, which regu- 
lates air safety. 

The Labor Government had 
hoped that several new airlines 
would take to the skies after 
October, but Compass is the 
only potential competitor to 
have reached the stage of rais- 
ing finance and seeking an 
operating licence. 

Mr Grey said the Compass 
issue, underwritten by Potter 
Partners of Melbourne, had 
been “a great success.” Surplus 
applications will be satisfied 
from an additional pool of 30m 
shares, bringing the total funds 
raised to A$65m. 

Mr Grey will control 9.1 per 
cent of Compass. Around 40 
per cent of the shares have 
been allocated to Australian 
institutions, with the balance 
acquired by private investors. 
Dealing is expected to start on 
the Australian Stock Exchange 
at the end of the month. 


S African glass 
company slips 


By Philip Gawifh 
in Johannesburg 


SETBACKS in its wood 
business saw attributable earn- 
ings of South Africa's Plate 
Glass and Shatterprufe Indus- 
tries. drop 27 per cent in the 
year ended March 1990. Turn- 
over increased 14 per cent to 
R3-l6bn ($i.i8bn). 

The wood division’s prob- 
lems were the result of man- 
agement changes, demand 
weakness and supply short- 
ages. Steps have been taken to 
stem losses in Australia, South 
America and Europe, with the 
closure of a number of 
operations. The company is 
confident of an improved per- 
formance by the division year. 


Labatt rises 25% after 


selling two subsidiaries 


By Robert Glbbens in Montreal 


JOHN LABATT, the brewing 
and consumer products arm of 
the Toronto-based Peter and 
Edward Bronfman interests, 
posted a 25 per cent gain in 
profit for fiscal 1990, although 
revenues dropped 3 per cent, 
reflecting the sale of two sub 
sidiaries. Brewing results 
improved and interest costs 
were lower. 

Earnings for the fourth quar- 
ter ended April 30 were C$46m 
(US$39m) or 52 cents a share, 
up 23 per cent from CS37.5m or 
48 cents a year earlier, on reve- 
nues of C$L3bn. up 1 per cent 
Brewing’s contribution rose 10 
per cent despite strong US 


competition in the Canadian 
market. 

Labatt ’s national market 
share was 42 per cent, slightly 
below the - merged- Molson- 
Carling O'Keefe. 

‘ Full year earnings were' 
C$1 69m or C$2 a share, op from 
C$ 135.1m or C$1.80 in fiscal 
1989, on revenues of C$5_3bn 
against C$5.4bn. 

Labatt is making progress 
with beer sales in the US and 
Europe. The food operations 
are being held back by continu- 
ing difficulties in the US dairy 
products group. The communi- 
cations subsidiary improved 
significantly. 


by CMB 


By Maggie Urry 


CMB PACKAGING, the 
leading European packaging 
group, has announced board 
changes after speculation 
about a behind-the-scenes 
power play at board leveL The 
group was formed by the 
merger last year of Camacd, a 
French packaging group, and 
Metalbox Packaging of the 
UK. 

CMB said H after the first 
year of building Its merger 
base, CMB is now entering a 
new phase of development 
which requires changes in the 
management structure and in 
tbe general management 
team.” 

Mr Alex Watson, number 
two in the management struc- 
ture under Mr Jean-Marie Des- 
carpentries, the chairman and 
chief executive, is taking early 
retirement to make way for Mr 
Nigel Gilson, who conies in as 
a director general. 

Mr Gilson bad worked at 
Metal box for 20 years and 
became head of Metalbox’s UK 
operations. Ee left Metal box 
three years ago to become 
group managing director of B. 
Elliott, the engineering com- 
pany. 

At the same tone an execu- 
tive committee of four direc- 
tors is being formed. This 
includes Mr Descarpen tries, 
Mr Gilson, Mr Amaud Fayet, 
who ran the Health and 
Beauty division and becomes a 
director general, and Mr Rob- 
ert van den Heuvel, the 
finance director. 

Followers of the company 
suggested that Mr Watson bad 
opposed Mr Des carpentries’ 
style of management which 
included having a 30-strong 
board. It is thought that the 
new executive committee is 
intended to put tighter control 
on Mr Descarpen tries’ decen- 
tralised style of management, 
which some dubbed as a 
“divide and rale” policy. 

Mr Gilson was involved in 
the early merger talks 
between Carnaud and Metal- 
box, and knows Mr Descaipeo- 
tries from then. They are 
understood to have a good 
relationship. 

Brin g in g in Mr GUson was 
seen yesterday as an attempt 
to maintain the Anglo-French 
balance at the top of the 
group. 

HU is thought that CMB’s two 
main shareholders, MB Group 
in the UK and CGIP of France, 
which together have over 51 
per cent of the equity, had 
been concerned that without 
manag ement chang es the com- 
pany would be damaged. 

They suggest that Mr Des- 
carpen tries has been sup- 
ported In the latest row by the 
majority shareholders, but 
warned that he must produce 
results in the short term to 
keep his top position- 


MGM/UA deal runs into snags 


By George Graham in Paris. John Wyles in Rome and Alan Friedman in New York 


MR GIANCARLO Parretti, the 
Itali a n financier seeking to 
acquire MGM/UA, the US 
entertainment group, for 
SL2bn, yesterday ran into sev- 
eral snags in Fiance and Italy. 

In France, Mr Pierre Bdrigo- 
voy, the Finance Minister, 
blocked the takeover of Paths 
Cinema, the leading Frenc h 
cinema group, by Mr Parretti. 

In Italy, an Italian financial 
company flatly contradicted a 
statement made on Tuesday to 
the US Securities & Exchange 
Commission (SEC) by Mr Far- 
retti’s Pathc Communications 
about the source of $52m of 
funds to be used by Mr Parretti 
for the MGM deal. 

Fatbe said yesterday it 
would extend its tender offer 
for MGM until June 22, a day 
before the final day permitted 
for closing the deal 

Mr Ed Hamburger, a securi- 
ties lawyer and aide to Mr Par- 


retti, meanwhile sought to clar- 
ify the confusion over the miss- 
ing $52m of funds for the acqui- 
sition. 

He also declared the French 
Government move would have 
"absolutely no effect” on the 
transaction. 

In the filing to the SEC, 
Pathd cited as a source of 
funds the sale of a 28.87 per 
cent stake in Banca Agricola 
Milanese, a Milan bank. 

Sasea, a Geneva company 
controlled by Mr Parretti’s 
partner Mr Florio Fiorini, is 
said to have sold the stake for 
J52m to Centronord Commls- 
skraarla, a financial company. 

However, yesterday Mr Giu- 
seppe German, president of 
Centronord, denied to the Ital- 
ian press Mr Parrettl’s state- 
ment to the SEC that he had 
bought the bank stake. Mr 
Gennari said no transaction 
had taken place. 


Mr Hamburger yesterday 
confirmed the facts in the SEC 
filing, but claimed the $52m 
deal had only fallen through 
yesterday because Centronord 
-didn’t show up at the clos- 
ing." , 

He said there was no need to 
specify the closing in toe SEC 
filing. 

In Paris, Mr Parretti s com- 
pany Pat he France Holding 
already owns 46 per cent of 
pa the Cinema and agreed last 
month to buy a further 52 per 
cent stake from the Rivaud 
banking group for FFr51 2m, 
valuing the group at FFr978m. 

But the Finance Ministry 
said in a statement that "the 
operation was of a nature to 
call public order into ques- 
tion.” and that Mr Beregovoy 
was therefore using his right to 
stop the deal. 

Mr Bdrdgovoy last year 
blocked the takeover of Pa the 


by Mr Parretti. questioning 
whether his group, largely 
funded from Switzerland, qual- 
ified as a European Commu- 
nity investor, but was forced to 
back down by the European 
Commission. 

The minister recalled that 
after Mr Parrettl's Initial 
attempt last year to rain con- 
trol of Pathe, “doubts were 
expressed last year over the 
real origins of the funds financ- 
ing this acquisition,” but that 
the investigation had not 
enabled him to confirm these 
doubts. 

He had asked toe ministers 
of justice, defence and the Inte- 
rior to give him any informa- 
tion they might have, and had 
asked the Commission dea 
Operations de Bourse, the 
French stock exchange regula- 
tor. to contact the Securities 
and Exchange Commission, Us 
US counterpart. 


Scott Paper in W German link 


By Maggie Urry 


SCOTT Paper, the world's 
largest producer of sanitary tis- 
sue, has agreed to set up a 
joint venture with Feldmuhle. 
the leading West German 
paper group, currently being 
taken over by Store of Sweden. 

The joint venture will oper- 
ate Feldmuhle's tissue busi- 
ness of three mills in Germany 
and one in the Netherlands. It 
also sells tissue paper in 
France and Belgium. 

Scott is the leading Euro- 
pean tissue maker, with brand 
names such as Scottex and 


Andrex, but it lacked 
operations in Germany and the 
Netherlands. It operates in the 
UK, France. Belgium, Italy, 
Spain and Portugal, and has 
been looking to expand Into 
Germany for some time. 

Scott will take a 51 per cent 
stake in the joint company, 
paying $125m, and will take 
responsibility for winning the 
business. After three years 
Scott can buy the remaining 49 
per cent at an equivalent price, 
and Feldmuhle can also force 
Scott to buy it out 


Tbe move follows a tie-up in 
the European tissue market 
last year between James River 
of the US, Nokia of Finland, 
and Montedison of Italy. 

Scott's European sales are 
$lJ2bn and Feldmfihle’s tissue 
operations have sales of $300ui. 
Scott said the deal was subject 
to approval by the German 
Federal Cartel Office. The com- 
pany said it has no plans for 
closures or job losses as a 
result of the deal, but sales 
forces in France and Belgium 
would be integrated. 


Norwegian drug groups to merge 


HAFSLUND Nycomed, the 
Norwegian pharmaceutical 
group, is to absorb local drugs 
and cosmetics maker Collett- 
Marwell Hauge through a 
merger, AP-DJ reports. 

The companies will call 
shareholders together "as soon 
as possible" to seek approval of 
Collett becoming part of Haf- 
slund’8 Nycomed Pharma divi- 
sion, the two companies said. 

Hafslund will expand its 
share capital to cover a 
NKr37.2m ((5.74m) cash pay- 


ment included in the deaL The 
terms of the link also give Col- 
lett shareholders 893,562 Haf- 
slund shares with a stock mar- 
ket value of around NKrl77m. 

“The merger will result in a 
new activity of substantial size 
and impact in the areas of 
non-prescription drugs and 
over the counter products," the 
companies 

Collett, with an expected 
1990 turnover of NKi46Qm, also 
sells cosmetics and toiletries in 
Norway, Sweden and Den- 


mark. Nycomed Pharma 
expects t u rnover of NKr450m 
for this year. 

m Storebrand, Norway’s big- 
gest insurance group, has pur- 
chased a 23 per cent sharehold- 
ing, worth some NKr320m. in 
Nora Eiendom. a local property 
group. Reuter reports. The 
deal increases Storebrand’s 
shareholding in Nora Eiendom, 
which is mainly owned by Nor- 
wegian food and soft drinks 
company Nora Industries to 
just over 30 per cent 


Taiwanese airline sets up joint venture 


By Peter Wlckenden in Taipei 


CHINA Airlines, Taiwan’s 
naHnnai carrier, is to form a 
new international airline in a 
T$2bn ((72m) joint venture 
with China Investment Trust, 
a subsidiary of the China Trust 
Group. 

Provisionally named Hwa 
Hsin Airlines, the airline will 
be privately owned and thus 
able to fly to destinations 
barred to the Government- 
backed and awkwardly-named 
China Airlines. 


These include Australia, 
which has negotiated for years 
to establish a direct Bight, Can- 
ada, Europe, and mainland 
China which is expected to be 
opened up to Taiwanese air- 
lines in the near future. 

A preparatory committee 
was formed yesterday by 
senior management from both 
companies, and flights to Aus- 
tralia are expected to start In 
November. 

Qantas, the Australian air- 


line, has; already formed a sep- 
arate subsidiary in order to fly 
to Taipei. Many countries’ 
national airlines are eager to 
take the same route, bat in 
return Taiwan has always 
demanded landing rights for 
China Airlines. 

Japan Airlines was the first 
to solve the problem by estab- 
lishing Japan Asia Airlines, 
China Airlines a i r craft are nev- 
ertheless required to use a sep- 
arate Japanese airport. 


Hungarian 
issue warmly 
welcomed 


By Nicholas Denton 

in Budapest 


THE issue of shares in Cmsz, 
the travel agency which is the 
first Hungarian company to be 
privatised following political 
reform, has been massively 
over-subscribed. 

As the application period 
dosed yesterday, Mr Kalman 
Meszaros, a director of Giro* 
entrale Budapest, co-lead man- 
ager of the issue, estimated 
that it had been over-sub- 
scribed by 25 to 30 times as a 
whole and by about 50 times 
for the tranche reserved for 
western institutions. 

The intensity of interest in 
the west is likely to mean that 
3 00.000 of the 440.000 shares on 
sale will go to non-Hungarians 
when the final allocation is 
made early next week. Origi- 
nally. only 240,000 shares were 
reserved for western investors. 

The issue price of 4.900 
forints values tbe western 
tranche at 2JJbn forints (SS3m) 
and the whole company, about 
two-thirds of which remain 
under state control, at 5.9bn 
forints ($90m). 

The high level of demand for 
ibuaz shares suggests a sharp 
mark-up when the shares 
the trading debut on the Buda- 
pest and Vienna stock markets 
on June 2L Mr Meszaros said 
Ibusz shares may trade at 
between 20 per cent and 100 
per cent above the issue price. 

The offering may boost the 
Budapest Stock Exchange, on 
whose opening day ibusz 
shares will be floated, and to 
the privatisation process in 
Hungary. A public offering is 
seen both as a way of making 
tbe sale of state assets more 
transparent and less prone to 
corruption, and as a means of 
involving the public. 
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WORLD COMMODITIES PRICES 


WEEKLY PRICE 
CHANGES 

Latest 

prices 

Change 
on week 

Year 

ago 

High 

1990 

LOW 

1990 

Gold per troy oz_ 

S347.50 

-7.0 

$368.50 

*420.25 

$345.75 

Silver Per troy oz 

283.3SP 

-13.70 

345.16p 

323 50p 

283. 35p 

Aluminium 99.7% (cash) 

$1582.5 

+ 5 

$1920 

$1655 

$1380.0 

Copper Grade A (cash) 

£1519 

-32 

£1655 

£1747.5 

£1304 50 

Leed(eash) 

£483-25 

-10.75 

£427.5 

£790 

£413.0 

Nickel (cash) 

$8682.5 

1-632.5 

$12525 

$10225 

$6075 

Zinc SHG (cash) 

$1680.0 

-2.5 

$1525 

$1869 

$1250 

Tin (cash) 

$6160 

■GO 

£10345 

$7020 

$6150 

Cocoa Futures (Sep) 

£808 

-15 

£835 

£967 

£622 

Coffee Futures (Sep) 

£618 

-27 

£1195 

£757 

£557 

Sugar (LDP Raw) 

$305.50 

-26.0 

$294 

$368.4 

5305.50 

Barley Futures (Nov) 

£110.00 

-0.25 

£106.80 

£116.45 

£103.45 

Wheat Futures (Sep) 

£113.50 

-0.30 

£104.65 

£123.45 

£111.00 

Cotton Outlook A Index 

89.75c 

-0.80 

76.30c 

90.70c 

73.70c 

Wool (64s Super) 

485p 

-15 

620p 

560p 

485p 

Oil (Brent Blend) 

$16,325* 

+ 0.75 

$17.55 

$21,075 

$15,575 



London &Sar&©4s 


SPOT MARKETS 

Crude on (per bairol FOB) 


+ or - 

Dubai 

s ta.otw. row -0.25 

Brent Blend 

J16-30-6.35w-.335 

W.t.i. (1 pm est) 

SI7.80-7.82w -0-28 

OH products 



(NWE prompt delivery per tonne GIF) 

+ or- 

Premium Gasoline 

S221-223 

+ f 

Gas Oil 

S148-147 

-OS 

Heavy Fuot Oil 

£61-83 

4-1.5 

Naphtha 

5139-142 

4Lfi 

Polrotoum Argus Estimates 


Other 


+ or - 

Gold (per troy azhik 

5347.50 

4-1.75 

Silver (per troy 

482c 

-t 

Platinum (per troy oz) 

$474.86 

4-0.45 

Palladium (per troy oz) 

5116.00 

+ 1.25 

Aluminium (frao market) 

£1580 

4-10 

Coppor (US Producer) 

iteVic 


Lead (US Producer) 

45c 


Nickel (heo market) 

395c 

*5 

Tin (Kuala Lumpur market) 16. Mr 

-O.08 

Tin (New York) 

287c 

-2 

Zinc (US Prime Weal am) 

B7<2C 


Catdo (live welghtH 

11D.17p 


Sheep loe ad walghqt 

167.71p 


Pigs (live welghl)1 

109.91 p 


London dally sugar (raw) 

S306.5V 

-85 

London daily sugar (while) 5388 Ov 

-15.0 

Tate and Lyle export price £281.0 

-43 

Barley (English feed) 

C114.Sy 


Maize (US No. 3 yellow) 

£145.0 


Wheal (US Dark Northern) 

£124 -S 


Rubber (Jut)9 

M.2Sp 


Rubber (Aug)? 1 

54.75(3 


Rubber (KL RSS no 1 Jun) 229.5m 


Coconut oil (Philippines^ 

S340.0Z 


Palm Oil (Mfllaysiiuift 

S267.5q 

4-25 

Copra (Philippines^ 

S2l7.6v 


Soyabeans (US) 

El 57 

-3 

Cotton "A" index 

89 75c 


woo nope (64s Super) 

485p 



C a tonne unloss ottQrwtse staled. p-penra/fto 


c-ceirts/lb. r-rincolW*?. q-Jul. 1-May/JuL u-Octf 
Dec v-Jwn/Jul. w-Aug t-Aug/Sep y-Sep. IMeel 
Commission average fnEalock prices. * change 
from a week age. ’^London physical market 

SCrF Rotterdam. ■£» Bullion market close. m-Ma- 
laysian ocntsAg. 


SUGAR - Uwdna FOX 

(S per tonne) 

R*w 

Close 

Previous 

Hlgh/Low 

Aug 

284.40 

275.80 

284.60 27540 

Oct 

279.40 

272.00 

280.00 272.00 

Dec 

28640 

275.00 

275.00 260.00 

Mar 

260.00 

258.00 

266.00 258.00 

May 

265 00 

258.00 

265.00 258.40 

Aug 

285.00 

256.00 

262.00 268.40 

Oct 

255.00 

260.00 

256.00 25500 

VMM 

Close 

Previous 

Hlgh/Low 

Aug 

886.0 

377.0 

380.0 375.0 

Oct 

359.0 

361.0 

382.0 352.0 

Dec 

351.0 

341.0 

351.5 342.5 

Mar 

346.0 

339.0 

348.0 338.0 

May 

344J 

341.0 

346.0 338.0 

Aug 

34ZS 

336.0 

3385 334.0 

Oct 

331.0 

325.0 

323.0 

Turnover Haw 4828 (87 82) lota ot 60 tonnes. 

Whits 1820 ( 1992) 


Parte- White (FFr per tonne): Aug 2190. Oct 206S 

Dec 2015. Mar 1995. May 1995 

CHUKME DU. - IPE 

SJbarral 

Latest Previous High/Law 

Aug 

16-24 

18.34 

10.40 16.22 

Sep 

10.70 

16.95 

1685 16.69 

Oct 

17.15 

1728 

17.16 

Nov 

17.25 


17.30 17.23 

Dec 

17.33 


17.39 17.35 

IPE Index 18.10 

1567 



Turnover Site {VI MS) 


OAS OIL - ms 


S/lontHj 


Latest 

Previous 

High/ Low 

Jui 

145.75 

14625 

148.75 144.50 

Aug 

147.00 

147.50 

140.25 145.50 

Sep 

150.75 

150.25 

150.75 148.00 

Oct 

153.00 

153.75 

153.00 15125 

Nov 

15525 

155 75 

155 50 154.00 

Dec 

15725 

157 JO 

157.50 156.00 

Jan 

156.50 

157 00 

156.60 156.00 

Fab 

153.00 

15325 

15300 


Turnover 5732 (11l49)icns at ICO tonnes 



Nutmeg and mace prices nave dropped 
further, reports Men-praducun. Bwp traded 
at $1,000, sound shrivels at $1,800 and abed 
at S2JS0Q of ebp ndw. Mace prices are 
below SUMO now. New York traded SO. SO 
per lb (or ana quality nutmegs ex 
warehouse August onwards. General 
expectation- there « sail room for a further 
decline, due to large untold sloe* pcwMrt* 
in both origins. Cassia - pressure from 
origin to sail ka/va socks at $0.67/10 cnf. 
There s unto chance that cassia will decline 
as much as nutmegs, because latest cassia 
marketing beard price was mi go overdone 
as (ha Infest price at the nutmeg board. 


COCOA 

- Loodeci FOX 

C/tonne 


Close 

Previoua 

Hlgh/Low 

Jul 

708 

778 

790 758 

Sep 

808 

796 

815 780 

Dec 

ten 

818 

840 805 

Mar 

848 

838 

859 825 

May 

870 

858 

872 845 

Jul 

830 

878 

888 863 

Sep 

910 

894 

894 084 


Turnover: 10546 (6850) lots of 10 tonnes 
ICCO Indicator prices (SDRs per tonne). DeHy 
price for Jim 14 987.08 (1000.44) 10 day average 
tor Jun 15 1021.15 ('037.06) 


COFFEE - London R» C/tanne 



Close 

Previous 

High/Low 

Jul 

600 

584 

889 SOB 

Sep 

818 

600 

818 588 

Nov 

837 

G1Q 

637 607 

Jan 

852 

633 

654 628 

Mnr 

673 

646 

674 842 

May 

686 

670 

675 007 

Jul 

700 

G9S 

875 


turnover; 5761 (7040) tots of 6 tomoa 
ICO Indicator prices (US cents per pound) tor 
June 14. comp, d ally 8897 (71.13). IB day aver- 
age 7251 (7258) 


POTATOES - BH C/toniie 



Close 

Previous 

Hlgh/Low 

Nov 

100.0 

mo 

1030 100.0 

Apr 

144.0 

154.9 

1510 1430 

May 

1S5.fi 

mo 

1S8.0 1350 


Turnover 534 (182) tots of 40 tomes. 


SOYABEAN MBAJL - BPB 

C/tonne 

Ctoae Prevtoua 

Hlgh/Low 

Oct 117.60 11800 

117-60 117.00 


Turnover 00 (20) tots of 20 tonnes. 


ritOOHT FUTURES - BR Si 0/1 into point 



Close 

Prevtoua 

MglVLow 

Jun 

1135 

11G0 

1145 1135 

Jul 

1015 

1028 

1030 1015 

Oct 

1101 

1118 

1130 1100 

Jan 

1123 

1137 

1137 1125 

Apr 

1122 

1138 

1142 1122 

BT=1 

1219 

1232 

121B 1219 


Turnover 322 (253) 


GRAINS 

- BPE 


C/tonne 

Uflwal 

Close 

Prevtoua 

Hlgh/Low 

Jun 

119.85 

119.50 

120.15 11955 

Nov 

113.50 

117.60 

113.60 11130 

Mar 

117.40 

124.60 

117.60 11TA0 

May 

12120 

127 50 

121.00 12095 

Jun 

1272S 

128.60 

127 JO 127-30 

Barley 

Close 

Prevtoua 

WgtvLow 

Sep 

11185 

112.15 

112.00 111.75 

Nov 

moo 

116.45 

liras 11596 

Jen 

119.30 

119JB0 

11930 11930 

May 

123.45 

124.00 

12360 12340 


Turnover: Wheat 133 (83), Barley 101 (141). 
Turnover lots o< 100 bonnes. 


PMS 

- BPS 


(Cash Settlement) pAg 


Close 

Previoua Hrgfi/Low 

Jun 

140.3 

139.5 

14041 1400 

Aug 

123.0 

1210 

123.0 1235 

Oct 

1235 

1233 

1233 1233 


Turnover 61 (45) lots of 3.2S0 kg 


(Pricee «W>p8»d by Amalgamated Metal Trading) HHH QRADE COPPER 25400 tbe; cents/tbe 


dose 

Prevtoua 

Hlgh/Low 

AM Official 

Kerb ctosa 

Open interest 

Mnlfllm, 98.7% parity (5 per tonne) 



Total daily turnover 0JM8 leu 

Cash 1581-4 

1578-81 

158071580 

1380-1 



3 months 1598-7 

1593-3 

160011684 

13045 

16878 

44JW0 toto 

Coppor, QtmBm A (£ per tonne) 



Total deify turnover 17067 lots 

Cash 1618-20 

1486-8 

161871307 

16068 



3 months 1471-2 

1464-5 

1473/1468 

1463-4 

1470-1 

81.78etMa 

Lead (E per tonne) 




Total dally turnover ljU2 total 

Cash 483-33 

482-5-3 

4835 

483-5-4 



3 months 4884.76 

4836-8.75 

482/488-S 

A88-5-.75 

490-1 

10.181 tola 

MchM (6 per tonne) 




Total daBy turnover 1.006 tola 

Cash 8650-75 

8550800 

8626/8823 

8660800 



3 months 8580-800 

8500-60 

8826/8660 

060045 

8360-75 

8^73 lota 

Tin (S per tonne) 




Total dafly to mover 1,203 ton 

Cash 6155-65 

615588 


6131-5 



3 months 6270-5 

6280-5 

8275/6250 

684355 

81834 

*314 tot* 

Zhw, Special High QnMto (3 per tonne) 



Total daUy turnover 3A89 loti 

Cash 1078-82 

1660-5 

1880/1872 

1678-0 • 



3 mordhs 1636-8 

1625-6 

1637/1025 

1029-30 

■ 18378 

180*23 loto 

LMB Cloetog SIS nlK 






SPOT: 1.7Q22 

3 nwniha: 18752 

6 monBvc L6400 

« months: L627E 


Ctosa. .Prevtoua . Hfgb/Ux* . 


Now York 


•Soto (line oz) S price 

£ equivalent 

CUXSte 

34/1* -3471, 

204-804*2 

Opening 

348-346*8 

202*2-203 

Morning Ha 

347.05 

203.060 

Altemoon fbt 

348.90 

21XL480 

Day's high 

347*2-346 


Day s tow 

348-346** 


Cotne 

S price 

£ equivalent 

Mapleleet 

353-358 

207*2-210*2 

Britannia 

353-358 

207lj-2 70Jz 

US Eagle 

363-366 

207*2-210*2 

Angel 

355*4-360*1 


Krugerrand 

347-360 

204-206 

New Sov. 

02-84 

48-49*2 

OW Sov. 

02-84 

48-48*2 

Noble Plat 

4605&-48&15 

282.78288.05 

Slier fbt 

p/Kne oz 

US as equfv 

Spot 

283.35 

48375 

3 man 

29385 

49375 

6 months 

304.46 

504.06 

12 months 

334.80 

52445 


OOU> 100 troy az^S/troy oz. 


Ocmrn 

Prevtoue 

Hlgh/Low 


Jun 

349.5 

3453 

3403 

34 74 

Jid 

9533 

3477 

0 

0 

Aug 

3633 

MU 

3623 

3603 

Oct 

358.7 

354L2 

3508 

3543 

Dec 

351.3 

3853 

3813 

368J3 

Feb 

38X8 

363-3 

3850 

3683 

Apr 

3703 

387.6 

3003 

3053 

Jun 

37<9 

372.1 

378 3 

3783 

Aug 

*7*4 

37*8 

o 

0 


FUTMUM GO tray eg; Wtroy to. 


nuumopimtH 

AkanMem (98.7%) 

Calls 


Puts 

Strike price S tonne July 

Sep 

duly 

Sep 

1500 

84 

110 

2 

15 

1600 

21 

46 

28 

52 

1700 

1 

16 

107 

117 

Capper (Grade A) 

Cons 


Puts 

2400 

148 

115 

2 

54 

2500 

66 

66 

20 

102 

2EOO 

10 

34 

71 

167 

GaOse 

Jul 

Sap 

Jul 

Sep 

550 

40 

80 


12 

600 

10 

48 

11 

30 

650 


27 

61 

99 

QOCTW 

Jld 

Sep 

Jul 

Sap 

790 

38 

78 

1 

30 

600 

6 

43 

19 

40 

850 


29 

63 

71 

Dranl Crude 

Aug 

Sep 

Aug 

Sep 

1600 

61 


32 

50 

1650 

3d 


56 

76 

1700 

15 






Ctase 

Ptwvtous 

HigtVLow 


Jul 

4703 

47*5 

4773 

4733 

Oct 

481 2 

481.1 

4823 

478.0 

Jan 

46*3 

48*2 

4873 

4863 

Apr 

461.4 

481.8 

48*0 

4B*£ 

Jut 

49*1 

48*0 

0 

0 

5H.V8R 5,000 bey oc omtaAroy ox. 


Close 

Previous 

MflWLew 


Jun 

481.1 

47741 

4833 

47*5 

Jtri 

4823 

47*S 

«/J 

47*2 

Aug 

48*3 

48*3 

0 

0 

Sep 

460-5 

48*4 

4923 

4845 

Dec 

5012 

49*9 

50*0 

4943 

Jen 

&HA 

50*1 

5033 

4893 

Mar 

5118 

5073 

61*3 

50*6 

May 

61*8 

514J 

5183 

6153 

Jul 

52*1 

521.5 

6283 

5233 

Sep 

£3*0 

9293 

0 

0 


Jun 

11*10 

11*70 

11*90 

11*85 

Jul 

11130 

iw.eo 

11*60 

11030 

Aug 

108.70 

1QRSO 

11030 

108.90 

asp 

10630 

10730 

10*60 

10740 

Od 

107.CS 

10635 

0 

0 

Nov 

10*75 

105.45 

10*60 

10830 

Deo 

10430 

10430 

10530 

10*20 

Jan 

10330 

10330 

0 

0 

Mar 

10130 

101.00 

10130 

10130 

Apr 

10*40 

100.45 

0 

0 

CfOiaC O* (UgW) 4*000 US gelle Vbarrai 


Latoai 

Previous 

Hgh/Low 


Jul 

1536 

17.13 

1732 

1*05 

Aug 

17.71 

1734 

1736 

17.70 

Sep 

1838 

1*42 

1848 

1*23 

Nov 

1*97 

19.11 

1*18 

10.97 

Feb 

WL40 

10.50 

18-43 

1980 

Apr 

1*45 

1932 

1*45 

1940 

HEATING <ML 42300 LIS gaite, canto/UB gaff* 


Lawei 

Prevtoua 

Hlgh/Low 


Aug 

4940 

4902 

4970 

4880 

Hep 

5090 

6065 

5115 

0020 

Oct 

5200 

5189 

8225 ■ 

6140 

Haw 

S3I0 

earn 

5325 

5280 

Feb 

6420 

6435 

6463 

5400 

Mar 

52SO 

6Z5S 

5200 

5250 

Apr 

5085 

6090 

8005 

0080 

COCOA 10 tennaa^/tocnea 


Close 

Previous 

Hlgh/Low 


Jul 

1206 

1191 

1216 

1191 

Sep 

1243 

1228 

1251 

1196 

Dec 

1278 

1257 

1200 

1230 

Mar 

1300 

1200 

1302 

1255 

May 

1320 

12B7 

1316 

1280 

J id 

1335 

1313 

1810 

1300 

Sep 

1353 

1330 

1321 

1303 

oome -c 37500ms; ce««s/itaB . . 


Ope* 

Previoua 

HtaWLow 


Jut 

6*00 

87. tO 

8*59- 

8*7* 

Sep 

9036 

89.40 

91-10 

0*25 

Dec 

8330 

8*50 

9430 

8*25 

Mar 

9630 

9436 

8840 

96.00 

May 

8*25 

97.00 

8*2* 

9730 

Jul 

100.40 

9*10 

0 

9930 

Sep 

10*26 

10*00 

10*4* 

a 


SUGAR WOULD "Tl - 112.000 Uts; come/lbs 


RZU1ER8 (Base: September 18 INI - 100) 


Jun 15 Jun 44 tenth ago yr ago 


183&0 nsejs isora snzra 


COW JONES (Baa*: Dee. Si W74* w 0) 


Jun 14 Jun IS rwttfk age yr ago 


spa 125 JM 22035 iaff.fl 13 J.1S 
Futures 13049 13248 13366 131.70 



Ctoee 

Previoua 

Hlgh/Low 


Jd 

1*67 

1*25 

1*82 

1*3 5 

Oct 

1*50 

1*13 

1262 

1*21 . 

Mar 

1*03 

1135 

1297 

11.74 

May 

1*03 

1197 

1*04 

1130 

Jul 

11-90 

1136 

1191 

11.70 

Oct 

11.75 

1130 

11.75 

11.53 - 

C01TON 80.00* cemtsXba 


Ctosa 

Prevtous 

Hlgh/Low 


Jut 

sow 

00.60 

81.00 

6039 

Oct 

7SJ1 

75.06 

75.75 

7*10 

Dae 

7*46 

7133 

7*50 

71.60. 

Mar 

7*28 

7*80 

7*25 

7390 

May 

73.70 

7298 • 

73.70 

73.10 

Jul 

7*90 

7297 

0 

0 

Oct 

6830 

erjs 

6*30 

AW 4ft . 

ORANOE JUICE 1*000 tbRcents/tbs 


Owe 

Prevtoua 

Hlgh/Low 



Jul 

17830 

19 a IS 

Sep 

18*10 

W7.10 

Nov 

17730 

18250 

Jan 

174.70 

178.70 

Mtr 

17430 

170.80 

May 

17330 

17*50 

Jul 

17*50 

17*50 


188 50 
186.05 
182.00 
.178.00 
179.50 
17000 
0 


17&3Q 

182.10 

177.50 

174.7Q 

174JQ 

178.00 

0 


Chicago 

SOYABEANS 5,000 bu mto: cona/SOto bushel 


Close Prevtoua Hlgh/Low 


Jul 

586/Q 

581/2 

696/0 

3BS/0 

Aug 

990/4 

term 

601/0 

Suva 

Sep 

5B8/4 

600/0 

604/4 

586/0 

NOV 

603/6 

608 m 

613/0 

602/8 

Jan 

616/2 

618/5 

6231* 

815/0 

Mar 

626/0 

630/0 

333/4 

630/0 

May 

536/0 

640/0 

6*2/0 

838 » 

SOYABEAN OIL 60900 lbs; conts/to 


Close 

Prevtoua 

Hlgh/Low 


Jul 

23.77 

24.14 

24.18 

23.75 

Aug 

23 63 

23.93 

23.97 

£392 

Sep 

2349 

23.77 

23.78 

2*40 

Oct 

23. IQ 

23 36 

2*50 

2*10 

Doc 

2235 

23.03 

2*12 

2*02 

Jon 

2*65 

2*85 

22.95 

22.53 

Mar 

2230 

2*52 

2*75 

2*58 

Stay 

2*35 

2*42 

2*50 

2*30 

SOYABEAN MEAL 100 torts; S/ton 


Clow 

Previoua 

Htgn/Low 


Jul 

17*1 

1729 

17*2 

17*0 

Aug 

1733 

1739 

T74J7 

173.4 

Bop 

175.7 

T7S9 

1769 

175.7 

Oct 

177.0 

177.3 

178.0 

1789 

Doc 

100.3 

100* 

1819 

180.1 

Jan 

181* 

181.1 

1629 

vn.i 

Mar 

185.0 

164.2 

1859 

1849 

May 

16*0 

1859 

1879 

1869 

MAUB 6.000 bu mm; cents/56tb bushel 


Close 

Prevtoua 

High/Low 


Jul 

283« 

287/0 

287/2 

282/0 

Sep 

270/2 

782/8 

283/4 

mm 

Dec 

274/2 

27B/4 

280/4 

274/0 

Mar 

280/2 

285/0 

286/4 

280/0 

May 

263/D 

287/5 

268/4 

ssxn 


WH EAT 5.000 bu mtn; cama/gput-bushal 



Close 

PTcwtoua 

Hlgh/Low 


jet 

328/0 

332/B 

332/4 

327/4 • 

Sop 

333/4 

338/0 

338M 

333/0 

Doc 

3W2 

351/8 

382/2 

347/5 

Mar 

35«4 

38B/4 

35*0 

394/4 

May 

35 UQ 

366/2 

3S7/0 

3»U0 

UVE CATTLE 40X00 lbs; O0m*flfes 


Close 

Prevtous 

HWiew 


Jun . 

7897 

7*67 

7*30 

7*4* 

AU8 

7427 

74.17 

. 7 AM 

73-75. 

Oct 

7595 

70.02 

7*00 

7695 

Dae 

7597 

7592 

7595 

75-25 

Feb 

7*17 

75.42 

7*45 . 

7495 , ■ 

Apr 

78 35 

7895 

7*39 

7*00 


UVE BOOB 80,000 BX WWIR 


Ores PWMflua NsAAow. . 


Jun 

•1.T7 

8*67 

823* , 

. 61.17 - 

Jui 

».*) 

6090 

6040 


Aug 

5742 

5*72 

" 6*50“ ‘ 

- 57 ^2_ 

Ccf 

<5192 

$392 

jftM 

SIX* 

Dae 

5192 

5*60 

82.78 

suo 

Fob 

4990 

50-25 

6010 

. 40.12 . 

Apr 

46*0 

4795 

4790 

p 


PORK pomes <0.000 for; cmwto 



Ctoee 

Preview 

HtgMJW 


Jut 

6*45 

6*45 

67.36 


Aug 

8187 

«a nr 

84.40 

«** . 

Pen 

5065 

si-sr 

81.70 . 

566*. 

Mar 

50-05 

61X6 

8090 

»» 

May 

6060 

61.70 

BO60 " 

806$ 









financial times Saturday 5 jun&~ 1 6 1990 ? 


CURRENCIES, MONEY AND CAPITAL MARKETS 


foreign exchanges 


US dollar and sterling firm 


THE US D OfiF JLR was firm 
yesterday following the release 
of industrial production figures 
for May which appeared to 
show the economy growing at 
a tosterithan-ejcpected rate. 
Meanwhile, sterling continued 
to he supported by a belief that 
it will become a rail member of 
the European Monetary Sys- 
tem in the autumn. 

■Hie imminent publication of 
US industrial production statis- 
tics, as well as those for con- 
sumer prices and trade, had 
kept the dollar confined to a 
narrow range in Japan and 
during the first half of the 
European trading day. 

On the release of the trade 
and consumer price data, the 
dollar weakened, with dealers 
marking the US unit lower on 
the belief that the economy 
was slowing. 

However, the dollar 
rebounded after it was 
announced that industrial pro- 
duction in May had risen by 
twice market expectations. 

The news sparked off a wave 

C IN NEW YORK 


of short-covering and -took the 
DS unit above 91.7000, its Hgh-- 
level for a week. Much of 
the short-covering took place 
in Loudon and followed a simi- 
lar move the previous day. 

„ Many analysts felt that the 
dollar could be set to move 
higher over the craning week. 
Mr Christian Dunis of Chemi- 
cal Bank said this could be the 
case; despite gwur i rig talk that • 
the Federal Reserve might 
monetary policy when its open 

market committee' meets in 

early July. • 

Taking all the latest data, 
the economy did appear to be 
slowing and would point to an' 
easing in monetary policy. But 
he added that last month the 1 
Fed did not ease - and had 
dashed market expectations. 

“The market will adopt a 
cautious attitude and is likely 
to wait fra a dear sign that the 
Fed is easing before eventually 
pushing the dollar lower. In 
the meantime, the dollar could 
rise," he said. 

The dollar closed at 


DM1.6980 from DM1,6945; at 
Y154.15 from Y154.00; at 
SFrl.4350 from SFri.4346; at 
FFr5.6950 from FFr5.7000. The 
Bank of England’s dollar’s 
index closed unchanged at 67.9. 

Sterling remained underpin- 
ned by the expectation that 
Britain will join the exchange 
rate mechanism of the EMS in 
the autumn, Analysts said this 
expectation had prompted for- 
eign investors to move into 
sterling. 

- Seme dealers reported Mid- 
dle Eastern selling of gold for 
sterling. The May inflation fig- 
ures, which at 9.7 per cent was 
the highest since October 1992, 
also served to underpin the 
pound, once dealers reckoned 
that it ' would reduce any pres- 
sure fra a cut In- UK interest 
rates. - 

Sterling closed unchanged at 
DM2.6900; at $1.7065 from 
$1.7055; at SFr2.4500 from 
SFr2.4475; at FFr9.7175 from 
FFr9.7225; and at Y263.00 from 
Y262.75. Sterling’s index 
wasunchahged at 90A 
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EURO-CURRENCY I NT ER ES T RATES 


1 15 


Foravd prsatans aad Okm apply u um U5 dollar 


STERLING INDEX 
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Vtr cent; (km jeara 812 -8ft per OK bar ion 9A-8B per cent; fl#r 

alts vc all far US Dooms aid Japanese Yea; otta^ two days' note. 


POUND SPO T- FORWARD AGAINST THE POUND 

"sr 

gprsl 


CURRENCY RATES 



a 



Stating 

. 

0.767735 

0.713345 

U S Dollar.. 

7 

131513 

l ntM 

CaertbaS. .... 

1332 

133857 

1.42606 

imtnanScb... 

b>2 

WA 

14.4929 

Briato Franr . 

10\ 

456482 

423530 


10 b 

8.0656 

7*3997 

ptwTttI 

600 

N/A 

2.(6936 


700 

2494M 

231903 

Frmdi Franc 

10h 

7.46481 

6.93021 

UllMLU 

13b 

162639 

t si inn 


5V 

292330 

187*26 


■ ■ 
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13*10.000*00 

- 

20*00*00 

11,015,100 

... 13*84*87*78 

+ 

809.023.486 

... 2*14*97*22 

- 

829*23*88 

15*10*00,000 

- 

20*00*00 
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UK MONEY market rates were 
firm yesterday as sterling 
remained strong, while the lat- 
est inflation figures suggested 
that there would be no early 
reduction in interest rates. 

The 9.7 per cent increase in 
inflation in May, the highest 
since October 1982. depressed 
interest rate futures and bol- 
stered money market rates. 
But dealers said the main focrus 
remained on sterling, which 
was supported by a report ear- 
lier in the week that the pound 
could join the exchange rate 
mechanism of the EMS in the 
autumn. 

Despite pressure in the mar- 
ket to push rates lower, the 


UK dewing Bank base landing rats 
IS per own 

from October 5 


aid-week signal from the Bank 
f En gland that it did not want 
ny further easing appeared to 
lave had the desired effect The 
;ey three-month interbank 
ate closed fractionally higher 
t 148-14% per cent from 
4§-l4g the previous day, while 
me-year money firmed to 
4frl4}i per cent from 14{4-I4ft. 

On the - London International 
'inane ial Futures Exchange, 
he September short sterling 
□□tract finished 15 points 
ower at 85.36. reflecting the 
lellcf that higher inflation may 
rill make an easing in rates 


ipgg likely. 

The Bank of England 
initially forecast a money 
market shortage of around 
£5Q0m, but this was revised at 
noon to £750m and to £600m 
during the afternoon. Before 
lunch the Bank bought £ 22 1m 
of band 2 bank bills at 
unchanged rates of 14% per 
cent. Later, it bought a further 
£261 m band 2 bills at 14% per 
cent. Finally, late as s istance of 
£40m was provided. 

Factors contributing to the 
shortage included 
billsxnaturing in official h and s 
-and a take-up of Treasury bills, 
which drained £389m. A rise in 
the note circulation drained a 
further £485m. But this was 
partly offset by Exchequer 
transactions which added 
£380m. 

In Hong Kong the 
Association of Banks decided 
at its weekly meeting to leave 
rates unchanged, despite, 
speculation that there could be 
some waging - The prime rate 
was left at 11 per cent The 
association acknowledged that 
rates had softened recently but 
mad )t would wait to see the 
impact of the latest US 
economic data on the markets. 

In Frankfurt, West German 
call money eased as bank 
liquidity remained in adequate 
supply. Call money was quoted 
at 7.60-7.70 per cent from 
7.70-80 per cent on Wednesday; 
the market was closed on 
Thursday for a holiday. 


nanfal to tot mawt ooMixtanth, of Ibe M ad oflcnd nun Nr 518m 

*■ — "to bate ar* tail — 

GombU TnrsL 


Motel to 8* "ate tty fht ntaau to** a U*0 SLB. each woridon day. *» Sato are Httlaml Wtstmlnttr 
tafc. Baft of Tote Dtnsdw Barit, B«qae Hgataul d e Paris aadllarga 


BASE LENDING RATES 


MONEY RATES 


ABN fat. 


NEW YORK 
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faftCnDl&Gonin. 
Bad eft 
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% % 

15 COotts&Ca 15 

15 GfpnzsPgpaJarBfc 15 

15 OtabarBaakPLC 15 

15 Dncantivri! 15 

15 Equatorial Baft pie — 15 

1512 Enter TnBtLtd 15tz 

15 F1tBuial&G(R.BaRk- 15 

15 rntHatioRalBadPIc. If* 

15 • Robert Ftentoga Co. _ 15 

BstetFiaariPtoK- 1ft 

HrabBk 15 

15 •! 

15 KFtBadi 

15 •> 

jtrapsUreTnstPk — I5h 
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15 tRMSarad 515 

15 C.KIBR&CB. 15 

Hon^nm&Sbaarii — 15 

• UapoUJaniii&SsK^ 15 

l^Sxk 15 


% 

RatWttmtatcr 15 

Horltana Bank Ltd 15 

NykRfiUortsneBad: 15*2 
PratWalBaSPLC — 16 

Rqtn^eG'ntte 15*? 

RRali&ofSeottari 15 

faalTnst Baak 15 

• Snitt&wniOBHSKS.. 15 

Stated Charted 15 
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BedhajBartLM 15 
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Hunt Baring 15 
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• MBDbK at BriUsb Itetdant 
Baakipg & Securities Homes 
AsodaUn. * ipsR m 5.4% 
Samrise 85%. Top Tkr-£50,flO(Jt- 
taslat atnss 117% A Mortgage 
tee rah. S Demaod im it 9%. 
Hattgage 15i% - 15.%% 
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TnuHuy Bills tall); ontrmomh 14 jj per cent; time months 14 A per tern; Bank Bills tell): 
one- month Wiper cent; line tnooUts 1411 per cent; Treasury Bllh; Average Lender rale of 
discount 14.357 Zm> ECHO Fixed Rate Sterling Export Fharee. Mata up day M^>31 .1990. 
Aorte rets for period June 26,1990 to July 24. 1990, Sctamel: 15-91 p^.. Schemes Jl A III: 
J*.44p.c. Heferenee rete for period May 1.1990 to May 31 . 1990. Scheme IV&V: 15.201 p.c. 
Local Authority and Finance nomas sewn days’ notice, otlm seven csss fixed. Finance Houses 
Base Rate 15 from June 1 . 1990: Bank Deposit Rates for sums at men days notice 4 ptooenL 
CetUHaus of Tax Deposit EMei); Oeposlt £100,000 and owr held under on* month U V per 
eept; one- three raonas U per earn, 1 three^lx montni 13 per tern; tia-rtne month s 1 3 per cent; 
irine-tvwtni months 13 per cm; Under £100,000 UV per cent (ram Oct 9,1969 . Deposits 
withdrawn for cash S per cent. 
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DOLLAR 
Where Next? 

Cull tor our current views 


CA1. Futures l jd 
Windsor House 
50 Vtctoria Sued 
i*ndon 
SVC I H ON W 
Tel: 071-799 2231 
Fax: 071-799 1331 



9-U GROSVENOR GARDENS, LONDON SW1W OBD 
Tel: 071-828 7233 AFBD member 

FTSE 100 

June. 2408/2418 -12 
SepL 2472/2482 -12 
5pm Prices. Change fro 

WALL STREET 
June. 2931/2943 -5 
SepL 2952/2964-8 
m previous 9pm close 



THE OFFSHORE SURVIVAL KIT 

Living and working overseas? Resident Abroad is the 
complete guide to survival in prob- 
lems of offshore tax, investment 
planning, property and schooling. 
ON SALE LOCALLY NOW 


RESIDENT \U!iOAJJ - THE KIN.iVm. -TIMES MAGAZINE TOR EXPATRIA7 


ON SALE IN: BERMUDA, CYPRUS, MALTA, 
GIBRALTAR, HONG KONG, LUXEMBOURG, 
PORTUGAL, SINGAPORE, SPAIN, U.A.E., 
FRANCE AND DENMARK. 



COLCHESTER 

AND 

NORTH EAST 
ESSEX 

The Financial Times proposes to publish this 
survey on: 

20 th July 1990 

For a full editorial synopsis and advertisement 
details, 
please contact 

Dominic Good 
on 071 873 3376 

or write to him at : 

Number One 
Southwark Bridge 
London 
SE1 9HL 


FINANCIALTIMES 


IZMIR 

The Financial Times proposes to publish (his survey on: 

19th July 1990 

For a (tall editorial synopsis and advertisement details, pic mot contact 

Ourfa Seta turning 07! 873 3428 
Cotee Davis 071 873 3514 

or in Turkey : 

Gro Costante, 

Birind Levant, 

Tosen Sok I4Jskender Apt ] 

80600 Istanbul. 

Tel (!) 1792648 Fax (U 1641 76 1 


FINANCIALTIMES 

lulOrl I MUNMf Nlwtra#! 
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GRANVILLE 


SPONSORED SECURITIES 


High (*■ 
343 280 
38 19 
210 133 
125 96 

123 71 

no 82 

315 285 
176 163 
22$ 240 
110 109 
73 1-125 
5 U2S 
130 67 
145 98 

345 243 
156 98 
467 325 
165 106 
395 245 
381 278 


Compear 
An. BrIL hid. Ordinary 

AmHtage aad Muds 

Butin Group SE). 


Barton Group Cs ft*f (50.. 
Bray TstaaolDolcs 

BmthfllCoM.Pnf,... 

COL Group Onfl any . 


Ctt Grrep U% Qow.Pref 

totaPkSE). 

Gsrt»7_5%Prtf EE) 

■Magnet GpHoo-YottapACw 


bhfiram 

JadtaaGreapSE) 

MuHflaaBoNVMa«t5S.. u .. 

fiofaert Jenkins ......... 

Smittoos 


Vettrinau Dras Co. PLC . 
WS Yeats 


Price 

Obange 

Gross 

dhto) 

Yield 

% 

P/E 

280 

-a 

10* 

3.7 

7* 

25 

0 

- 

- 

- 

150 

0 

4* 

2.9 

14* 

97 

+1 

6.7 

6.9 


71 

0 

5.9 

BJ 

6* 

82 

0 

110 

13.4 

. 

315 

0 

18.7 

5.9 

2* 

163 

0 

J4.7 

90 

- 

210 

0 

7* 

34 

12.4 

110 

0 

10* 

9* 

. 

0-1S 

0 

- 

. 

. 

0.125 

0 

- 

. 

. 

67 

-1 

6* 

11.9 

3* 

108xd 

0 

3J> 

3* 

12* 

345 

0 

- 

- 

- 

132 

-1 

10* 

7* 

4* 

325 

0 

20* 

* 6.2 

9.0 

160xd 

0 

9* 

5* 

T 

246 

0 

22.0 

8.9 

6* 

381 

0 

16* 

4* 

31* 


Swirttlis dalpnatrt (50 aod dinu an dealt to iob)ect to the rates and ngaiatlooi of the 
BE- Other KartUu Itaad shove « dealt In nhject to the rules of TEA 
These securities are dealt hi stricter on a matched bargain tab. Neither ladepe ad etd 
Companies Eschaqr Lhnhed nor Gramllle Duties Limited are market makers In them 
{equities 

• These securities are dealt on a restricted bash. Further details available 


indypendcnr Companies Exchange Limited 
77 Mflrvvtl Srjwf, Londnn El HAF 
Telephone 071-468 1212 |X| 

Member fif TSA k&J 


Granville Davie* Limited 
77 Mansell Street, London El 8AF 
Telephone Or 1 468 1212 
Member of The ISE & TSA 
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Details of business done shown below have been taken with 
consent from last Thursday's Stock Exchange Official List and should 
not be reproduced without permission. 

Details relate to those securities not included In the FT Share 
Information Services, 

Unless otherwise Indicated prices are in pence. The prices are 
those at which the business was done In the 24 hours up to S pm on 
Thursday and settled through the Stock Exchange Talisman system, 
they are not in order of execution but in ascending order which denotes 
the day's highest and lowest dealings. 

For those securities In which no business was recorded in Thure* 
day's Official Ust the latest recorded business In the four previous 
days Is given with the relevant date. 

Rule 535(2} and Third Market stocks are not regulated by the 
International Stock Exchange of the United Kingdom and the Republic 
of Ireland Ltd. 

t Bargains at special prices. 4 Bargains done the previous day. 


British Funds, etc 

No. of bargains mduflBd2796 

Guaranteed Export Finance Corp PLC 
12 %% Gtd Lit Stt 2002 (Heg) - £104*. 
55. 

Corporation and County 

StOCkS Ng of H a i gi na lndudod4 

London County cons Stk 1920»or 
a Wf) - £21 (ISJeSO) 

Greater London Council 8 X% Stk 90/92 - 
££9 SO K 

ans»naiy 01 ) 11 %% Red Stk 2008 - £92 

(13Je90) 

Kerongtan s ChetaeaJHoyal Borough) 
11.15?) Bod Stk 2000 - £82 (13Je90) 
Leeds(Crty afm%% Rad Stk 2006 - 
ElKtt (13Je90) 

Mencnestor Carp1B91 3% Rod Stk 

tS4t(or atiap - go* (1 1 JeSPl 

UK Public Boards 

No. ol oargalns included 6 

Agricultural Mongaga Cotp PLG5%% Deb 

stk 33/95 - an*, 

fiM% Deb Stk 92/94 - £79 %■ (8Je90) 
6 V.% Dob Stk 85/90 - £96 % 

7*.** DeO SOi 91 (93 - £84'* 

10X% Dab Stk 92/95 - £90 (13JaB0) 

Port of London AWhcrty3%% Stk 4099 - 
£50 (BJaflO) 

Commonwealth-Government 

No. of bargataa Indudaonfl 

Jersey Seariotv Co Ld0%GKl Stt 2000 

- £30 tl 2 Ja 8 fl) 

Foreign Stocks, Bonds, 
eic-< coupons payable in 

London) No. of bargains mduded 22 

IrelandlHopuMc ot|Wi% Stk 91/08 - 
£35% (13J«S0) 

Spain/ Govt of)«%(SaaIod Elds) - £36 
( 12 J 0 M) 

Anglo Group PLC»%% Cnv Bds 1999 
(Reg) - £77 

Argyll Group PLC4S-,% Cnv Bds 2002 - 

£ 101 % % 

Banque Nauoneta Da Parts 10% Nta 1994 

- ZS9% Hi (13JO90) 

Btuo Circle Industries PLC 6 K% Subord 
Cnv Bds 2002 - £113.83 (ISJeOfft 
Boots finance Ld 6 % Cnv Cap Bds 2006 
(Btl - £10051 

BrtsKH 8 West Buftsng Society 10%% 
Suborn Bds 200 Q(Bt£ 1000 M 100000 ) - 
£84** % (13J«90) 

British Gas PLC12*% Bds 1995 

(Br £1 DOOM 0000) - £99% Hu 10421252 
r.2Ja90) 

Britfch Oxycan Fhanct 8V11%% Gtd Bds 

1991 - £97% (ELMO) 

British Telecom Finance BV 8 %% GM Bds 
1999 (BrSSOOO&SOOOO) - S98JS 
(1SJO90) 

9*1% Gtd Bds 1998 (&SOOOOA5OOO0) - 
$100.2 555 (12Je90) 

Brrtteh Tetacarrwnunicatlons PLCZaro Cpn 
BOS 2000 - E33% 

CRH Capital LdSk% Cnv Cap Bds 2005 - 
5100 (12Jo90) 

Cornrnonwecltti Bank ol AutMaBH% Ms 

1992 (BrSCSOOO) - SCS5-2 (l3Je0O) 
Contain finance NV70% GtdRod CnvPrf 

2003 £ 1 (Carts to Br) - 87% (12Je90) 

Dofly Mail & General Trust PLC 0 %% Each 
Sds 2005 (BE1000&5000) - £104.1311 
(BJeSO) 

E.I. Du Pont da Nemours & Co 9% Nts 
1992 (BrtCI 000410000) - EM94% 
(133090) 

Engraft CMna Clays PLC 8 %% Cnv Bda 
2003 - £87 % (133090) 

Fkmoh Export Credit Ld18% Nts 1991 - 
ZZ1O105 (BJeSO) 

Rafter {Albert) finance N.V.5%% GM Red 
Cnv Prt 2004 - £117 K 20 <13Jo90) 
GMAOAusMIaffinaicel Ld18% Nta 
10/8/92 (BrSAI 000&1 0000) - SAIOIft 
2% 

General Motors Acceptance Corp9% Ms 
17/7/98 - 598 14 % (1 IJaflO) 

General Motors Acc corppjKjFin PLC9% 
Nts 10/6/92 -£91% S3 
11 % Nia 1991 - £90% * (IIJoSO) 

Grand Metropolitan PLC 6 K% Stteort Cnv 
Bds 2002 (BrfZSQOO) - C104VJ (8J>80) 
HaUa.i BuMing Society 10%% Nts 1997 - 
£ 88 % 9'i % * 

Fitg Rate Ln Nts 1992(Brl5000) - £100 
(DJe90) 

Hanson Toot PLC10% Bda ZOOS 
(Br£5000) - £79:^fi0%0 
Harrisons & Crasflekl PLC7%% Subord 
Cnv Bds 2003 - £98% (l2Jo80) 

Tl.25% Cnv Cap Bds 2005 
(Br£1 000610000) - £110 f12Je90) 

Hickson Capital Ld7% Cnv Cap Bds 2004 
(ReB) - 95 

7% Cnv Cap Bda 2004 
(BrfIDOOulOOOO) - £93% (12Je90) 
imperial Chemical Mustries PLC10% Bds 
2003 - £83% % (12JeB0) 

T 1 U% Bda 1996(BrZ5000) - E93»« 

bdar-American Devetopment Bank 11 %% 

Bds 199S(Br £5000) - £95% % (SJoSO) 
tMamsbonal Bank tor Roc 8 Dev 11 54% 

Nts 1995 - £94% 5% (IIJeBO) 
betencXRepuDfc oOll%% Bds 
1S94(Br£SOOO) - £33% % (11Ja90) 
haMRepuMc ol)9% Nta 1990 - S88A5 3 
$*% Nts 1997 - SI 00- 85 1 (13JO90) 
Ladbroka Group PLC5%% Subord Cnv 
Bda 2004(BrtM 00065000) - £103 
(13Jo80) 

Land SocurCteS PLG9%% Bds 2007 - £76 

h (13JeSOt 

6 %% Cnv Bds 2002 - £84% (iZJeSO) 
Lucas tndusmas tnc5%% Cnv Bds 2002 - 
S116%Q 

Notional Australia Bank Ld9%% Nta 1991 

- £95% % (BJeSO) 

Now Z«Vand9%% Nta 1993 - £91 % K 
(13JeB0) 

Norway (Kingdom of)10%% Nta 1994 
(3r£i 000.1 OOOOftt 00000) - £93 
(TIJeGO) 

Pearson PLC10%% Bds 2008 - £79% 
(IIJeEO) 

Pantnsular & Oriente! Steam Nov Co4%% 
Cnv Bda 2002 - £98% fl2Je90) 

Prudential France BV9%% GM Bda 2007 
(BrESOOOai 00000 ) - £77% (12Je90> 

Ranks Hovfs McOouoail PLC4«% Chv 
3da 2003 (BrESOOO) -£108% % 

(12Ja90) 

Ratnars Group PLC<t% Cnv Bda 2002 
(Br£5000) - £104 (12Je90) 

Royal Bark of Scotland PLC10%% 

Subord Bds 1998 (Br£5000625000) - 
£87 % (12JO90) 

Royal Trustco LdB%% Bds 1991 -£91% 

2!4 fllJoSO) 

SaatcM 6 Saaichl finance N.v.B%% 
RadCnvPrf 200321 (BrShslOOOaiOOOO) 

- £68 (13Jo90) 

SainaburXJ) PLC 10%% Nts 1993 
(BrtSOOO) - £93% % (1 2JO0OJ 
Slough Estates PLC 6 % Cnv Bds 2003 - 
£99 (13Je90) 

Smith & Nephew FTnmwe N.V. 8 %% GM 
Red Cnv Pit 2004 (Br) - £97 (IZJeMQ 
Tesco PLC4% Cnv Bds 

ZOOZlBrn 00065000) - £128% (13Je90) 
THORN EMI Capital NV5%% Gtd Rad Cnv 
Prt 2004 (BrfSOOO) - £107% 

Trusthouse Fcrte PLC 10%% Nta 
l992(VV)thout Warrants) - £93% 

Unilever PLC 12%Sb Nts 1994 -£9B 
(llJeSOt 

Uncod Btocuio Bnanoe NV5%% Gtd Rad 
CnvPrf 2003 -£115% 

WCRS (Nethertando Anttaea) Fin NVBVK, 

GM Red Cnv Prt 2004 IpiRep) - 93% 

Starting Issues by Overseas 
Borrowers 

No. o) batgakta InatidadaS 

American Medical Intnmatkmnl Inc9%% 

Una Ln Sfk 2011 -£87% (l3Je90) 

Aslan Developmom Berk 10 %% Ln SK 
20C3(R^ - £87% % (l&taJWl 
Aus^iafCtornmorwioBMi Ln Stk 

SOIS(Rbp) - ESU% 

Bank ol Graeco lOM'fc Ln Stk 2010(Rag) - 
£8151 (12Je90) 

Caisso Centrale Da Cooperation Econ 
12'i% GM Ln Stk 20i3(Beg) - £103% 
Calsso Natkxjalo Das AuforoutaalM QM 
Ln Stk 2008 - £127% 

Credit Fonder Dfl Franca 

10 k’AGtosaii-nstszoi i .iziai^ 4 (ftBea 

-ECS'l 

GM Ln Stk Z007(Reg) - £11816 
% (13J090) 

Cormarvirangdoni of) 13% Ln Stk 2005 - 
£134 D /.5.Si 

BeortCiie de France 12 V.lfe Gtd Ln Stk 
aWStRea) -£105% 

11«% Gtd SeMji Stt 2009n2(Rag) - 
£33')W 

suropeen Investment Sank 9% Ui Stk 

2001 (Rec) - 53 iv- Mifc'Xi’U 

9”,% Ln Stk 2009 - £83%. ILKSH 

11 *«. 


10%% Ln Stk 2004(Reg) - £89% » % 

1 l% J Ln SIX 2002 (Rag) - £93% » 
F)nland(Rep>4iac of)1l%%Ln Btk 
200StHeg) - £97 

Hyans-GtMiia: 12.75% Ln Stk 2015 - 
£ 102 %© 

15% Ln Sik 2011 -£116% 8 %, 54 % % 
V, (12JO90) 

JcstandfReptFdc Of) 14%% Ln Stk 2018 - 
£110(13Je90) 

1 5%% Utt9 Ln Stk ZOOB S Rap Opt - 
£110% (SJs90) 

(nwr-Amertcan Dawtopmom Bmk9%% 

Ln Sik 2015 - £83% 9% 
bnornaitonal Bar* for Ree 6 Dev9%% Ln 
Slk 20l0(neg) - £81% (flJrtO) 

1 1.5% Ln&lk 2003 -£96%, 
bsland12%% Ln Sft 2Q08(Rag) - £100 
Now Zealand 7%% Stk BS/B2 - £87 
11 54% Stk 2008(ReQ) - £93% 

1 i%% Stk 20l4(Reg) - E83H ft % 
t1Ua90) 

Nova ScoaafProvmce of)1i%% Ln Hbt 
2010 - EB554 

1654% Ln Stk 2011 - £127% (12JO90) 
Petraieos Meadcanoa14%% Ln Stk 2006 - 
£98 (13Je90) 

Portug*i(Rep ol)9% Ln Sw 2018(Ratf - 
£75% 

Province da Quebec 1254% Ln SOt 2020 - 
£97% %8%(12Je90) 

SpatoOGngdom of)1 1 %% Ln Stk 
2010(Reg) - £98% % (IZJaSO) 
SvMdenoangdom of)f3-5% Ln Stk 
2010(Reg) - £109%© 

Trtraded 6 TobagofRepuMc of) 12 »% Ln 
Stk 2009(Hog) - £89 (12JB90) 

United Mexican States 1 6 W% Ln 88 t 
2008(Heg) - El 03 3 fMJg90) 

Banks and Discount 
Comi 

No. I 


smpanies 

.of bargains 


Included 2707- 


Austrata 6 New Zeeland Banking GpNevu 
$A1(50% PdSRkg 50% Dhr TB 30(9/90) 

- too© 

Bank of lrelsnd(Govemor 6 Co Of) 7% Ui 
Stk 88/91 - t£90 

Bardaya Bonk PLC7M* Una Cap Ln Stk 
88/91 - £92% 

854% Una Cap Ln Stk 68/93 - £85 54 
6 % 

12 % Din Cap Ln Slk 2010 - £97% % K 
% 

18% Una Cap Ln Slk 2002107 - £119 

GPQ PLG4.2% Cura Prt £l -40 (8JeB0) 
Kyowa Bank LdSha of Com Stk YBO - 
Y1180 

Mdand Bank PLC7H% SiMord Una Ln 
Stk 63/98 - £83 

1054% Subord Una Ln Stk 93198 - 
£07% 9 

14% Subord Una Ln Stk 2002107 - 
£105)4 % 8 % 

MHauMsM ThMf 3 Banking CorpSha of 
Com 8 ik YSO - 71970 SOOO 40 
National W ou t i nl na Mr Bank PLC7% Cum 
Prt £1 -58 60 

9% Subord Una Ln Stk 1993 - £88 
12%% Subord Una Ln Slk 2004 - £98% 
99 % 

Royal Bar* of Scotland Group PLC 
Warrants k» aub for Old - 38 
11 % Cum Prt £1 - 80 (SJeSO) 

Schrodora PLC 8 *% Una Ln Sit 97/2002 

- £85 70 (12U«flO) 

Snath. SLAubyiXiStSgs) PUC9%% Cum 2nd 
Prftl - 80 (BJmO) 

Standard Chartered PLC 12%% Subord 
Una Lr Stk 2002/07 -294 
7SB Group PLC 10 K% Subord Ln Stk 
2008 -£ 88 % 7 

TSB HU Semuai Bonk HoMhg Co PLCB% 
Una Ln Stk 89/94 - £82 (SJeOO) 

Warbum (S-G.) Group PLCCnv OM 25p - 
200(11Je90) 

7%% Cun Prt £1 -88 
Wofe Fargo 6 Company Shs of Cam Sft 
SS -£fe378447© 

Breweries and Di stifle lies ' 

No. of bargglna Included 997 

AJOed-Lyons PLC ADR (1:1) - SBK 
5%% Cum Prf £1 - 43(13Js90) 

754% Cum Prt £1 -58 
7M% Red Deb Slk 88/98 - ES3K 
1 1 14% Dob Stk 2009 - £9646 (1&MQ 
7K% Una Ln Stk - £ 8 s© 

714% Una Ln Stk 93/08 - £88 74 6 
Bass PLC 4% Cum Prt et -33 
7% Cum Prf £1 -58 
354% Dob Stk 87/92 - £82 
BK% Deb Stk 87/92 -£88(130080} 
10%% Oob Slk 2019 -£86%. %■ % 

4%% Una LnS* 92/97- £59 (OJoOQ) 
754% UnsUiStk 92/97 - £74% 7 
Baa* I n , earn ten la PLC7%% Una Ln Sk 
92197 - £74 

BorkWtgtan Group PLC9%% Cnv Una Ln 
Slk 200005 - £154 7 (ISJaSO) 
BUmenH.P HOdga PLC9%% Cum ftf £1 - 
80 (l2Ja90) 

8 %% 2nd Cum PI1 £1 -74 5(BJa90) 
Ownpom Brewery PLC4% Dob 9k - 
£34 (IIJoSO) 

DeventohM-A.) PLC3JB% Cun Pit SOt £1 
-48(13Je90) 

Bdrtdge.Popo 6 Co PLC7%% Irrd Una Ln 
Stk - £58 (12Je90) 

Groonal WNUey PLC "A" Or] 6 p - 
209^347 (IIJoSO) 

8 % Cun Prf £1 -72 
7% /md Una Ln Slk - £80 
8 %% kid Una Ln Stk - £85 (13Je90) 
GUnnesa PLCADR 15:1) -J8754 
Hardys « Hansons PLCQrd 2 Sp - 9B0 910 
kttetn alk i n el DtabOara A VlnmeraBH% Una 
Ln Slk 07192 - £88 (0Jo9O) 

MansIMd Brewery PLCOrd £1 -378 8 06 
9557% 40034 

ScoKMt & Naw caa de Breweries PLC *. 6 % 
Cunt Prf £1 -53 

&42S% CUn PH £1 - 78 (113*90) 

7% Cnv Cum Prt £1 - 153 5 
7.0% 1 st MM Deb S* 89/94 - £82 
(13JOS0) 

Seagram DWBera PLC 12%% Dob Stk 
2012 - EOS (ISJaSO) 

Shrewsbury 6 Worn B rew e ry Co Ld4% 
tod Tsi Mtg Deb SOt - £90 ff 2*90) 
ThwtdtM(Daniai) PLC 5% let Cum Prf £10 
- 52S(11Je90) 

Vaux Grot? PLC 10.75% Dab S* 2019 - 
£85% (8Ja90) 

Watneyjdann 6 Truman HMgs PLC4%% 

Red Deb Slk 88«3 - £75 (13M90) 

6 %% Red Deb Stk 87190 - £98 
7% Red Deb Slk B8ISO - ESI (l&leBQ) 
10 %% Ftad Dob SCk 9CV90 - £90 
(133O90) 

WNIbread & Co PLCB OrjJ ZGp - £12% 

ADR (5:1) - S38S4 

4%% 2nd Cum Prf Slk £1 - 40 (I IJeOO) 
5%% 3rd Cum Prt Slk £1 - 40 (BJeSO) 

6 % 3rd Cun Prf Slk £f -52 
7% 3rd Cum Prt Slk El - 52 (12JO90) 

4 %% Red Deb Stk 9912004 - £60 
6 %% Red Dab Slk 88/01 - £90% % 1 
nzJeso) 

7% Red Dab sac 88/93 - £84% (tiJeSO) 
7%% Red Dab Stk 8SI94 - £86 (12Jn90) 
9%% Red Deo SOc 91/98 - £85 fUeM) 
7%% Uns Ln Stk 88/91 -£90 
7 'a% Uns Ln Stk 05/99 - £89% 70 1 
7K% Uns Ln Stk 960000 - £04 7f 3% 

9% Uns Ln Stt 97/2001 - £75 (IIJoSO) 
10%% Uns Ln Stt 2000/05 - £88 
Yc*jng 6 Co's Brewe r y PLC42% Cum Prf 
Slk - 52 (laieBO) 

9% Cum Prf £1 -88(13JaW8 

Commercial, Industrial, etc 

No. of bargains tochJdBda038B 
ABI Leisure Group PLCOrd lOp - 123 
(13J08Q) 

ACT Ld ADR (Kfcl) - £33% % % % 

AMEC PLC 1 G% Una Ln Slk 1892 - £97% 
Angla Group PLCADR (£l) - 39 (12JB9Q) 
55% Cm Cum Ftod Prf 1999 lOp - S3 
(11J«90) 

Airtoure PtC wnanants ao sub tor Onj - S 
(11J660) 

Atortgm & WDBon Ld7%% Dab Stt 8S90 - 
£S4(iijeao) 

Alcan Akanhttan LdCam Shs of NPV - 
SC2&.BS (12J09Q 

Alex on Group PLC&2SP (Net) Cnv Cum 
Red Prf 10 p - 121 

Aratar Brenta toeSfta of Com Stt 
33.125 - SE4%0> 

An^s United PLCCnv Rod Prf idp - 70 
70 

ApuasciAxir Group PLC7%% Cun Pig Prf 
£t-95(13JoW) 

Arartearic(>fldga) PLCOrd 5p -102 
(1 IJeOO) 

Asaociatad Brfbah Foods PLC 57,% On 
In Stk 87/2002 GOp - 28 (ISJeH) 

7%% Una Ln Sik 37/2002 50p - 33ft 
Asaoctrtad Rahertea PLC0K% Una Ln Stt 
91/90 - £77 (IIJeflD) 

Associated Leisure Hldga PLC 7%% Una 
LnStkB9/94 - £77% (BJeSO) 

Attwoods PLCADR (6:1) - $44 % % 5 ft 
% 

Attwoods (finance) NVBKp Gtd Rad cnv 
Prf 5p - 151 

Austin Read Group PLGflrt 2Sp -410 
Autonutad SocurityfHIdm) PLC 5% Cnv 
Cum Red Prf £1 - ITS 
6 % Cm Cum Rad Prt ft - 128 


Avdof PLCfOH% Mw Ln SW 9*98 - £87 
0 (BJeSO) 

Ayrshire Motel ProduOS PLCOrd 25p - 
104 

BJLT toduaMaa PLCADR (1:1) . 31 1 M© 

>437110© 

B 8 A Crou> PLC 10% Dab Slk 09194 - £85 
(IIJoSO) 

BET PLCADR (4:1) - *17% 

HCC PLC7% Deb Stt S51B0 - £97 
(12JO80) 

7%% Deb Stk aV9S - £79% 

QM Croup PLC 4.6(i (Net) Cm Cum Red 
PrtZOp -129 

BOC Group PLC12%% Una Lit Stt 
2012/17 -£97 % 54 

aS-Ototarnedonal PLC13%% Urn Ln Stt 
93198 - £95 

BTP PLC7 jp(NaQ cnv Cum Rad Prf lOp 
-1102 

BmtoyfOH.) PLCTT Oftf lOp - 16 (&MMQ 
Gordon Group PLCSp (Nrt) Cm Cum Rad 
Prf lOp -98 

Barr 6 Wallace Arnold That PLCOrd 2Sp 
-470 

Baozor PLCBJJ7% Cum Hod Pit El -59% 
60 GO % 1 

B%% Cm Una Ln Stt 2000 - £118 
Baflwav PLC9 l 6% Cum Rod Prf 9014 £1 - 
71% 2 % 3 

Btontd Quaiowj PLC7%% Una Ln Stt 
37/92 - £85 90 90 H 3J09Q) 

Bteckwood Hodge PLC6-73% Cum Prf £1 
-56 (IIJoSO) 

Btea Ctoda toduatriaa PLCSK% 2nd Dab 
Stt 19840009 -£55(12Ja90) 

0 %% Ui» Ut Stk(1975 or all} - £S 1 % 
BhmdaB-Pannogtaze HMgs PLC 7%% Una 
Ln Stt 90/95 - £74% 

Bcmts Co PLCADR ( 2 : 1 ) -SI OX 
7*% Una Ln Stt 88199 - i960 3% 
(l3Jo90) 

BraWiwalta PLCCnv Prf 50p - 83 (11Je90) 
Brent Chemicals tmematJonal PLC9% 

Cum Red Prt £1 -81% 

Bridon PLC10%% Deb Stt 91/98 - £89% 
<13J*0O) 

BrtUah Airways PLCADR (101) - S37% U 
K A 4 .736 « 

Brush Alcan AfcanMum PLC 10%% Dob 
Stt 89194 - £92% (13JO90) 
Bndsh-Americon Tobacco Co ldS% Cun 
Prf Stt 51 -41 (8J090) 

0% 2 nd Cun Prt Stt £1 -50(l2Je00) 
Brush Shoo Cotp HMgs PLC 7% lira Ln 
Stt 8S190 - £S4% 

amah Steal PLCOrd 5tt> - 143%78077 
% % 35268% % .8488 9 9 % % 50 50 
ADR (10:1) -524% 

Brush Sugv PLC 10 *% Red Dob Stt 
2013 - £87% %, % (ISJeSO) 

Brush Syphon Industries PLCOrd 20p - 
158 (12Jo90) 

Brown 3 Jackson PLC 10.78% Cm Cun 
Prt El -90 

SrowrtJohn) PLC5%% Sec Ln Stt 2003 - 
£52 (12Je90) 

Buckingham toumsttonal PLCNmrOrd 
lOp - 86 8 (BJeSO) 

- BdgirVLF.) & Co PLCOrd 8 tt 5p - 90 
(12JO90) 

Brttora PLC 8 % Cun Pit £1 - 43 ( 12 JaSO) 
Bund PLC7% Cnv Uns Lit Stt 85197 - 
£98 

Bunon Group PLC 8 % Cm Uns Ln Stk 
1996/2001 - £80 1 2 
CRH PLC7% ‘A* Cun Pit b£1 -GBLS 8 
(11 Je&O) 

CRT Group PLC Old 10 p(Ex Rta) - 88 7 8 
990 

Cadbury Schweppes PLC 8 »% Una Ln Stt 
94/2004 - £73 (8Je9U) 

Caffyns PLC 10 % Cun Prf £1 -98 
Cakd Group PLC7p Cun Cnv Red Prf 
2009 lOp- 133 (13Je9Q) 

Canadian Overs Pack Induatr LdCom Npv 

- R29% (i2Je90) 

Canton Con anun l crt tena PLCADR at) - 
$18% M 

Crterp/aar tysiu of Com Stktl - 

Canfreway Trust PLCi 1 % Cun Prf £1 - 
87(12Jo90) 

Chennai Tunnel Mu esl i n o n t a PLCSp - 75 
9(T2Jem 

Charter CanartUaMd PLC 2 p(Bi) (Cpn 51) 
-487 

Churoh(Chartea)Davatapinar*iPLC9J70% 
Cun Red Prt £1 -587 
Ct^nria>on^PLCiUS%(Nol| Cm Cun Rad Prf 

Clyde Btowore PLCOrd 2Sp - SIS (&M90) 
Coots Penns PLC4%% Itoa Ui Stk 
2002107 - £42 

0 %% Una Ln Stt 2002107 -£58 
(13Je90) 

7%% Una in Stt 9096 -£77 80% 
OoauviyaaaPLC4S%OflnPrf£f -40 
Oohen(A) A Co PLCNon.V *A* Old 20 p — 
550 800 (12J490) 

Cotnben Oroup PLC7%% Urta Ln Stt 
92X17 - £78% (11 Jem 

Condor Group PLCOrd 6 p - 100 (13JS90) 
Cooper (Frederick) PLCfl^p (NeQ Cnv Red 
Cum Pig Prf lOp -80 (IIJeBO) 

.. CoumtJds PLC5% Cun 1st Prf £1 -38 
(12JO90) 

7%%OebStt UMM -£81 4K 5 
5%% Una Ln Stt 94/98 -£7l% 
e%% uns Ln Stt 94XM - £71% 2 H 4% 
7%% Una Ln Stt 94/90 -£86 78 
7%% Una Ln Stt 2000106 - £70 
(12Je90) 

Courtaukto CoaOnga 0 k*tttga) Ld9K% 

(Avt Ln Stt 9096 - £B4 (ISiaflO) 
CDWWMJB Groat PLC 10 %% Cun Prf £1 - 
88(12Ja90) 

Crane Europe Ld5%% Cum Prf Stt £1 - 
42 (13JO90) 

Croae In wrniuka Mf PLC5J% Cun Prf £1 

65(114*90) 

Crowflnr(Jobn EdwardXHIdgs) PLCB%% 
Cun Prf £1 -55 (11 Jam 
Cryatatata Mdga PLC 8 %% Cm Una Ln 
Stt 2003 -£87 

Old SH02& - SHI 0-24464 2(484 
.337061 -33700 

Drigety PLC4JBS% Cum Pit K1 -55 
(11Je90) 

Dories A Mmcatfs PLC-A*(NoaV)Ond lOp 

- 246K 50 (0Je0O) 

DabartMma PLC 6 %% 2nd Dab Stt 90195 

- £72 

7%% 2nd Dab Stt 91199 - £77 (13JafiO) 
0 %% Una Ln Stt 95191 -£87 (1SJ40O) 
7%% Una in Slk 2002107 -E84%©7© 
Delta PLC 42% Cum 1 M Prf £1 -48 
(13Je90) 

7%% Dab Stt 85190 -£93 
Dawfturaf PLCOrd lOp - 87(1 SMO) 

Dowty Group PLC 7% Cm Cum Rod Prf 
£1 -11455 

7% Una Ln Sfk 86191 - £80(HJa80| 
EMC Group PLCOrd Sp - 106 
Egarton Trim PLC 7% cm Cun Red Prf 
£1 - 120 (BJeSO) 

Bectron House PLC 65% Cm Cum Rad 
Prf £1 -5O(12Ja0Q) 

OHR) PLC 7% Cm Cun Red firf £1 - 
88(12Je90) 

ByafWfenbladan) PLCOrd 28p -950 

Empire Stores Group PLC9%% Dab 8 * 
94/99 -CaopiJeOO) 

Euro Otaneytand SXASe FRIO 
(Depo al tary Rece/pcs) - 1005 1006 
18% 

Bha FRIO (Brf - FH103% 4 0% 
European Home Products PLC5%% Cm 
Cum Red Prt 2008m £1 -7«(12J*8C0 
European Leisure PLC675p (Net) cm 
Cum Red Prf 25p - 96 (11J«H1) 
Eurotunnel PLCfEuttumel SA Units (1 
EPLC Ort 40p 6 1 ESA FRIO) (Bl) - 
£402894© 

Urta (Stoovam t ne ertaed) - £8.046 
Etrared PLCG0S% Cun Prt £1 -42 
(IIJeBO) 

11 .25p Cum Red Prf 2006 1 0p - 96 
Ex -Land* PLC Warrants to srtj for Sha - 
29 

HsheitAlban)Group PLCWananta To Sub 
For Old -7*81 % 9 
ADR (10:1] - 5213 K (13JOB0) 

Bsorta PLCADR (4:1) - S24% 

55t% Una Ln Stt 2004100 - £56% 

(BJeSO) 

fiuor Corp Com «X825 - S44% 5JJ7 
(IIJoSO) 

Fbfltes Group PLCOrd Bp - 66 
Formum 6 Mason PLCOrd Stt El -E43 
Foseco PLC 8 X% cm Red Cum 2 nd Prt - 
120 

10 % Cnv lAn Ln Stt 90196 - £120 
FaatarfJohn) & Son PLC9% Una in Stt 
88192 - £85% (IIJeBO) 

Foxboro CoCom Stt SI -$37% 

Friendly Hotels PLC4«% Cm Cun Rad 
Prt El - 92 (8Je90) 

5% Cnv Cum Red Pit El - 189 (12JM0) 
7% Cm Cum Red Prt £1 -92<13Je90) 

GKN (United Kingdom) PLC1Q%% GM 
DebStkSOSS -£59% (i3j«00) 

General Bectric Co PLCADR ( 1 : 1 ) - 
S3A7© 

7K% Urn Ln Stt 87/92 - £h 
7%% Uns Ln Stt B8/B3 - £ 88 % 

Gesietner HidU PLC 10 % (Am Ln Stt 
90195 - E80(13Je90) 

Glaxo Group Ld 6 K% Una Ln Stt B519S 
60p - 39% (12J*9Q) 

7%% Una Ln Stt BSI95 BOp - 39% 
(13JO90) 

Giynwod tote ma Oonol PLC 10%% una Ln 
Stt 94A9 - £84 8 (ISJaSO) 

Goodwin PLCOrd 10p - 37 (f2Ja0(X 
Grand Motrapolitan PLC5% Cum Prf £1 - 

43 

6 %% Cum Prf El -46 
Groat Urtveraal Stcrae PLC 6 %% Rad Una 
Ln Stk -£40 7 
a«% Una Lit Stt 33/98 - 872 
Hal D t^naartng(HM ga )PLCSJa%CunPrf 
£} — 50 (8,i’,y5o) 

Hasbro bicSfts of Com Stk COJO - *20 
(IIJoSO) 

Hawfcar SWdatoy Group PLC 6 %% Gum 
Prf £1 -40()3Ja80) 

7K% Dob Stt 87/32- £ 86 %© 

Mepworth Cepkal finance Ld 11 ifi% Cm 
Ctt) Bda 2005 (Rag) -112 % %3 
KKGdnwn Hldgs PLC/U)ft(4:1) - *16 
Honda Motor Co LdSha of Com Stt YSO - 
Y1785 70 

House of Fraser PLC 8 %% Una Ln Slk 
93195 - £73 K fl (IIJoSO) 

HuTtarp riru Group PLC 6 %% Cm Cum 
Rad Prf £1 -2S(3Jo80) 


(Ml PLC7%%UnaLn Stt 8S9I -291 2 % 
(12JO0O) 

7%% Urn Ln 5tt 68193 -ESZnSMO) 
Iceland Frozen Foods Mdga PLCCm Cum 
Red Prt 20p -94 4 5.4 % 87 
mngworth.Morrta Ld6%% Cum 2nd Prt 
6d»£1 -48 

JarcSne MatMaoft HgMngs LdOrd *H2 - 
£2.37 JH31.943 

Jesaupa PlX73p (Neq Cm Cum Rad Prf 
50p - 61 3 5% B 

Johnson & firth Brown PLC 11 .09% Cura 
Prt El -SO 

1 1 % Una Ut Stk 93/96 - £79 (12Ja90) 
Johnson Group Oasneri PLC7jp(NeQ 
Cm Cun Red Prt lOp - 113 (8Ja90) 
Jbhmon.HTaiZhey PLC 6% Cm Cum Prf £1 

- 435(1 IJeSOJ 

8%% Mtg Deb Stt 85195 - £84 (l&JaKK 
Johnston Group PLC 10% Cum Prf £1 - 
85 (SJe90) 

Kataay tmtunitaa PLCi 1%% Cum fit £1 . 
go (8Je90) 

Kaopel Corporat io n LdOrd Ssi - *37% 
Kbwstoy 6 Forester Grotto PLCA 6 S% 

Cum Prf El - 32 (i3Je90) 

Kymtnane Corporation Shs RM20 
(Unrestricted) - FM89 (13J8S0) 
Ladbroka Group PLC 8% Gtd Uns Ln Stt 
90192 - £89 D2Je90) 

Law Group PLCB% Una Ln Stt 68/93 - 
£75 (ISJeBO) 

LamontHhtos PLC 10% 3rd Cum Prf £t - 
BO (3Je90) 

Laporiei PLC5«% Deb Stk 8S1S3 - £83 

(izjeso) 

8% Deb Stt 93/98 - £72 (IIJeBO) 
Lewta(John)PBrtn erah lp PLC 5% Cum Prf 
Stt £1 -41 

7K% Cum Prf Stk £1 -60{8Ja9Q 
Lex Service PLC 2nd SarWfs To 
Subscribe tor 1 Ord - 125 (BJeSO) 

Uto Sciences International PLC 8% Cum 
Cnv Rad Prf £1 -240(13JaS0) 

London International Group PLCADR (5:1) 

- 918% (12Je90) 

Lonrtto PLC7%% 1st Mtg Deb Stt 88191 - 
£88% 91 % (12JeS0) 

10%% 1st Mtg Dob Stt 97/2002 - £83 8 
Lookers PLCB% Cm Cum Rod Prf £1 - 
07 (12Je90) 

Law(Wni) & Co PLC 875% Cum Cnv Red 
Prt £1 -162 3% 

Lucas industries PLC Warrants to sub tar 
Ord - 39 40 % 1 1 2 % 

6H% 1st Prt £1 -46 
10%% Uns Ln Stt 9297 - £88 
MB Group PLC Wa r r an t s to sub tor Ord - 
82 5 (13Je90) 

MBS PLC 6% Cm Uns Ln Stt 1997 - £27 
McAlpine(Alfred) FLCB% Cum Prf £1 -75 
(13Je90) 

McCarthy & Stone PLCB.75% Cum Red 
Prf 2003 £1 - 63(12Je90) 

7% Cnv Uns Ln SOt 99104 - £48 
Manganese Bronze Httga PLC 8 14% Cum 
Prf £1 -60 (i2Je90) 

Manpower PLCADR (10:1) - 31523 % 
Maries A Spencer PLCADR (8:1) - $25.1 
(13JB90) 

7% Cum PVf £1 - 56 (SJe90) 

10% Cum Prt £1 - 80 (12Je90) 

Mecca Lettm Group PLC7iSp (Not) Cm 
CUm Red Prf 2 (Jb - 71 1 H 
Modeva PLCWwrants to sub for Ord - 45 

7 SfnJeso) 

Menzlas(John) PLC9% Cum fYf £1 -70 
Mlcrietn Tyre PLC9%% Deb Stt 92197 - 
£54% (13Jc90) 

MRsubisH Bectric Corparadon Shs of Com 
Stk Y50 - Y978.16S5 85 7 8 
Mansmito CoCom Stt $2 - SS2.149S6 
(BJeflO) 

Morgan Oudble Co PLC DepWtaTam to . 
sub tor Ord -34 (BJeflO) 

Rebmdabto Dap Warrants to sub tor 
Ord - E95(8Je90) 

Mount CharkMta tnveabnares PLC 10%% 

1st MU Dab Slk 2014 - £87% % fc % 

%. % 

NCR Corp Com Stt SS - $88% (IIJeBO) 
NMC Group PLC Warrants lo sub tor Shs 
-67(13Je90) 

NSM PLC85p (Net) Cnv Cum Red Prt lOp 
-92(l2JeSC) 

Notional Medical En te rpri se s Me Shs of 
■ Cam SttSOJB -$38,813© 

Next PLC7%-A- Cum Prl £1 - 50 (IIJeBO) 
10%-B- Cum P»f 50p - 32 (1 1 JeSW) 
N onwm t Oram PLC8%% Cnv Uns Ui Stt 
99104 - £70 

Norsk Date ASCtass'B* (Non Vtg) NK20 - 
NK44JI8 5 

Northern Engineering Industries PLC6%% 
Uns Ln Stt 08193 - £82% (11 Je90) 
Oosontos Group PLCWsrranta to sub tor 
Ord - 13(1 2Je90) 

PFG Hodgson Kenyon M PLC 0.75% Cm 
Prf 9112001 1 0p - 73 
P ar amount Communications McCoro Stk 
$1 — $46 K JB3 (11J*90) 

PttMteM Group PLC Cum Rad Prf 2010/13 
£1 -735 

PtektaM TaxHsfHIdga) PLCOrd 25p - 195 
(ISJeSO) 

Peterson ZocharAt PLC 10% Cion Prt £7 - 
8S(13JeSQ) 

PavWan Letaure PLCOrd top -35 7% 

.882 8 8 K JM1 9 % 40 
Pasraan PLC 6875% Una Ln Stk 38flH - 
£83% (IIJoSO) 

Pantos PLC 13%% Cm Uns Ln Stt 
1S9Q(Sartea*A‘) - £138 (12Ja90) 

Piter Electrical PIjCT%% Uns Ui Stt 
86191 - £91 (12MS0) 

PWard Gamar PLC9%% Cum Prf £1 -00 
(11JB90) 

Born m ouBiaBteid a tiaiid NawspoparaPLC 
10J% 2 nd Ctan Prf £1 -97(8Jatt» 
Prowling PLCaSK Cum Rsd Prf £1 -73 
( 8 J 0 SO) 

Queens Moat Houses PLC 10%% lac Mtg 
Deb Slk 2020 -£83% %« % 

Quicks Grom PLC 10% Cum Prt £1 -75 
82 (ISJeSO) 

HEJLHldBS PLCWsrranta to sub tar Ota 

- 15 (IIJeBO) 

9% Cteti Prf £1 -72© 

12% Cm Uns Ln Stt 2000 - E7S 

najaoo) 

RPH lif 4%% Uns Ln Stt 2004108 - £47 
9% Uns Ln Stt BB/2004 - £74 
Racal Sectrontea PLCADR (2:1) -$B% 

J8 .77 .78 ^25 83 ^36 04 .845 86 

08 08 086 0 0 .905 046 .96 08 705 
23 0 

Racal Tsiscam PLCADR(l(hl) - £35.00 $ 

61 %% 

Rank Ogantoattn PLCADR f1:1> - *14* 
Rer*3 Hovfs McOougafl RjC 8% Cum 1st 
Prt £1 - 53 

0% Cum “A" PTf El - 47 (BJeSO) 

8%% Uns Ln Stt 5004 - £84 
8%% Una Ln Stt 91/96 - £81 % 2 4 
ftansemes PLC805p (Net) Cum ©nr Prf 
120P-96 

Ratnars Group PLCADR (3:1) - *1405 
Rectal a Cotman PLC 5% Cum Prt El - 
30% (IZJoSO) 

Recta! A Goimen Capital Finance Ld90% 
Cm Capital Bds 2005 (2Sp Fd) (Reg) - 
45% % 0 8 0 % % *77% 

Read intern at ional PLC6%% Cum Red Pit 
£1 -35 (IIJeBO) 

RaoofcJ PLC6%% lot Dab Stt 90195 - 
£77%(ajii9t9 

7%« 2nd Dab Stt 921B7 - £66 (13J09I9 
Robtoson Bros (Ryders Groan) Ld11% 

Cum Prt £1 - 8a 9 (8J«90) 

Rorfcwsra Group PLC 7 05% Cm Cum 
Rod 2nd Prt £1 -83 
8% Uns Ln Stt 96/99 - £73 (12Jesd) 
Rodtarn PLC ADS - 500 (13JOO0) 

Ropner PLC 1 1 %% Cum fit Et -96 
<13Jo90) 

RuberoM PLC 10%% Una Ln Stt 90185 - 
£88 (12JeS0) 

f Group PLC 6% Uns Ln Stt 93198 - 


SO-Sctoon PLC 60% Cnv Cum Rad Prt El 
-132 

Warrants to sub tor Ord - 11 
Saatoltf A SaatcM co PLCADR (Srf) - 
$4% 5% 

G% Cm Una U Stt 2015 -£35 8% 
(13Je90) 

SaanstawyfJ) PLC7%% 1st Mtg Deb Stt 
87/92- £88 

9% lnd Ura Ui Stt - £83 0 (l2Je90) 
Sanderson MuirayBBdar(HUgs) PLCQrd 
50p -215 

Savoy Hotel PLC*B* Ord5p -£140 
D&MStt 

Scsidronto Hdgs PLC72Sp (TteQ Cm 
Cum Red Prt 20p - 105 (llJeam 
Scans Group PLC 8% Uns Ln Stt 83/83 - 
£75% (12JsS0) 

Serna PLC7%% Cum Prf El -62 % 7$ 

7%5*qSi fit £1 -55 
12%% Cum Prf El - 97 (1 1 JeSO) 

7)4% Una Ln Slk 82/97 - £75 (IIJoSO) 
Socurtcor Group PLC9%% Cimi Pig Prl £1 

- E125 8 (SJaSQ) 

Bentor&igteeerin ^Q oup PLC90% Une 

Shoprtte Group LdOrd 5p - 180 (11Je9fl) 
Stomri Engtoeerfng PLC 54% Clan Prl El 

- 61 (1!Jb90) 

Stodsfl (VWtan) PLC 6028% Cnv Cum Red 
Prt £1 -87 

800 Group PLC3.1B% Cum Prt £1 -35 
(11J09O) 

1 1% Uns Ln Stk 92197 - £89 (12JB90) 
Smith Group PLC-B- Ord 1 0p -70 
5X% Rad Una In Slk - £40 (JJJeSO) 
SmWtfGn* Bueehem PLCADR (5:1) - 
*48% 2 % K 065 

SmRhKHne Booehm nx/SmUMOkKADR 
(1:1) -$4300654 % 02 0735S7 096 
4% % .39 

. Smurtt(JeftorBon)Groop PLCPrtCurr 
Unite (Without tub fits) M0.02 - El* 


Ord 25p - 086 (12Je9Q 
SwireUohn) * Sons Ldfl 0 % Cunt Pit £1 - 
66 % 

Symonds CrigM oe rin g PLCOrd 50-35 
T 5 N PLC 8 % Mlg Dsb Stt 87/92 - £38% 
( 8 Je 0 O) 

10.1% Mn Deb Stk 9095 - £88 
1 1 «% Mtg Dob Stt 950000 - £89% 
fSJflSO) 

Tarmac PLC 8 K% Dob Stt 83/94 - £82 
(BJeSO) 

Tate S Lyte PLCADR (ttl) - $2103 
(13Je90) 

>*% Deb Stt B9/94 - £61 
7%% Uns Ln Slk 65/90 - £90 ( 8 J 0 OO) 
10V% Uns Ln Stt 2003/08 - £67 
Twtor Woodrow PLCB%% lot AMg Dob 
Stt 2014 -£76% (IIJoSO) 

Tettos K»ga PLCWaromta » sub tar Ord 

- 113 (l3Jn90) 

9% Cum Prt £1 -77 03JoOO) 

Tesco PLC 4% Uns Doop Disc Ln Stk 2006 

- £42*i 

THORN EMI PLCADR (1:1) - *1304 
Wterana to sub tor Old - *17 
TOngfrhomas) PLC 405% Cum M £1 - 
SO (&Je90) 

505% Cum Prf El -58(8Je80) 

8 % Dob Stt 85190 - E98 (1 1 Je90) 

6 %% Uns Ln Stt 88194 - £80 4% 5 % 
Tools! Group PLC 5% Cura Prf El - 39 
( 12 JOS 0 ) 

40% Psrp 00b *tt - £37 
7%% una Ln Stt BSW4 - £80(8JeSO) 
Towtaa PLC5% ‘A* Cum Prf SOp - 38 
B%-B-PtgPrf50p-« 

Trafalgar House PLC 7% Una Dob Stt £1 

- 58 (11Je90) 

8 % Uns Ln Stt 94«9 - £72 (1 IJeOO) 
S%% Una Ln Stt 200QQ5 - £79% 
(IZJoSO) 

Trinity international Hkfgs PLC 6 % Cun) Prf 
Stt £1 - 41 (T3JO90) 

’nusthouse Pone PLC Warrants to sub tor 
Ord -92 5 

100 % Mtg Dab Stt 91/98 - E90 
9.1% Um Ln Stt 95/2000 — £70 
|12JeS0) 

IHgato PLC 6 %% Una Ln Stt 91196 - CTO 
(Mover PLCADR (4:1) - £280 S 480 
88 Jg B305 

G*% Uns Ui Stt 9112008 - £40 
(12JeB0) 

8 % Una Ln Stt 91/2008 - £88 9 * 70 % 
% i 

Union in te rna tional Co PLCB% Cura Prf 
Stk £1 - 49 (IIJoSO) 

7% Cum Prf Stt £1 -607(1ZJs9Q) 
Unisys Carp Com Stt SS - $14%© 

United BtacutOfMIdgs) PLC 9% Dab Stt 
93/98 - £77 

Untad Sdenttflc Htogs PLC 50% Cm Cum 
Non- Vtg Red Prt £1 - 41% 2 3 
Upton a Southern HoHtogs PLCOrd 2Sp - 
13 (iiJaBQ) 

Vkttere PLCff* CunXTax FroeTb SOpJPrf 
Stt El -60 

Wsdrfngton(Joto4 PLC 5.6% Cun Prf El - 
65 (ISJeSO) 

Wagon Industrial HMgs PtC70Sp (Net) 

Cm Pig PrTlOp - 98 (13J«00) 

Walker & Staff HMgs PLCOrd 5p - 150 
(BJeOO) 

ytfsftuwfftomaa) PLCOrd 5p~46%$ 
(BJeso) 

Wafnec-Lemtiert CoCom Slk $1 -S81X 
Watmougha(Hkfga) PLC 8 %% Cum Red Prf 
2006 £1 -78 

Wembley PLC 70% Cm Uns Ln Stt: 1998 

- E7B (BJ*90) 

Westerly PLC 11 % Cum Prf £1 -07 
(l2Js90) 

Westland Grotgi PLC Warrant* u sub tor 
Ord -37 

* 7%% Cm Cum Prf £ 1 - J 128 (11 Ja90) 
7*% Dab Stt 87/92 - £ 86 % (BJeflO) . . . 
WMUcroft Pl£4.1% Cum Prf £1 -45 
(lljea^ 

WAggine Teape Appleton PLCOrd 2 Sp - 
99% 10 10 01 %11 0885 % % 2 
2 H .7185 9 3% %44 
W>cB*ns Teape Apptetan (HMgs) PLC 10 % 
Uns Ln Stt 90195 - £37 (IZJsW) 

10 %% Uns Ln Stt 90195 - £98 
wmonw Htogs PLC 10 *% Cum Prt Cl - 
95 

WHeon(Connaly)Hidgs RuC10%% Cum 
Prt El - 80 

Xerox Corp Com Stt $1 - S47%© 

Financial Trusts, Land, etc 

Ng Of bargain* lncluda0388 
Aetna Malaysian Growth Fund(Cayman)Lil 
Orq $ 0.01 - $ 8.8 

AMksn Him k ne ti ia Won e l PLC 7% (NaQ 
Cnv Cum Red Prt £1 -10O(13JeBO) 
BtMe omord Technology PLCWmrmU to 
sub for Ord -9(12JoM) 

Bangkok tovoaimantq LdPtg Rad Prt $001 

- $88 (8Je90) 

Cater AOen GOt incama Fd LdPIg Rad Prf 
ip - £8.74 

OR] 500 - £91% (12JeB0) 

E xploration CO PLCOrd Stt Sp - 208 
. (12Je60) 

first Debenture Hrnnoe PLC 1 t. 12 B% 
Severally GM Oeb Stt 2010 -£91% K 
% 

Foreign 8 Col Rooerve Aaaot fi*d Ld 
PmedPrf $006 a E(C Staring Bank* 
-£10X1389 

aT.CWte Growth Fbnd LdOrd $O0t - 
88 % 99% 

Greece Fund LdOapoa/tery Wbnar Os to 
M* tar Sha - $380 (ISJoBO) 

Guinnaaa Fl^tt Gtobal Strategy Fd Pig 
Rad Prt $a 0 i( 6 tob* Equity Fund) - 
$8504 (12J080) 

Ptg Red Prf SfLOIRMCFUnd) - £24.15 
(BJaSOI 

Htohcroft i n v eatm erd Tru*t PLCOrd 28p - 
235 (ISJeSO) 

HU Samuel Staring Fixed m FdPlg Rid 
Prt Ip - 1070 (12JO90) 

Hotoom Currency Fund UfPIg Had Prf 
$0.01 MMaged(S to ri k i g 3ta) - £1315 
W Global Funde LdPtg Rad Prt *001 (US* 
Shs) - $3305 (11 Je90) 
inchcape PLC 8 %% Cure Had Pit 90/92 El 

- 60 4 (IZJeSO) 

12%% Um Ln Stt 93199 - £95 
msmedonsi Inv. Tat Co of Jersey 18% 

Cum Red Prf El - 80 
bin Sto* E xcha nge of UK&Rsp of kLd 
7%% Mlg Deb Stt 90/95 — E75 (IZJsflO) 
totnan JuaUa N-V.Sha 10p(Reg) -82 3 
ft ft 

Ivory A State Adas FuMSte of 
NPVVMtetf SHIM ForttoOo) - $2087 
(I2je90) 

Shs of MPWSteritafl Porttota) - £1 083 


I NPM(Eteaprtva QMMo) - 111.7 
(12ja90) _ 

Korsa-Europe Raid LdSha JOlIO - 18* 
(12Je90) 

Sh9(TDR to Bl) $0.10 (Cpn 3) - 
£3437%© 

LIT HoMnpi PLC9.47% Clan Rad Pit El 
-78 (13J090) 

London * European Qmup LdTO%% Uni 
Ln Stt 1983 -£91 (BJeSO) 

MIM Britannia Jersey GM Fund LdPtg Rod 
Prt ip - 160B£ 

Matayafa Capita find Utand SI -*8.1 
warrards to aub tor Ord - *105 
Metoystan Smrter Cos Fund (CteymsnJLd 

ora $ 0.01 -sioxnajeoaT 
Manna Fund (Cayman) LdPtg Rad Pit 
$0:01 - $B% (1 1 JaBO) 

Mercury tatemattinal Irn Treat LdPto Rad 
Prt Ip (Reserve Fund) - £480146 
(l2Je90) 

Muzantoe CapkMtne Tm 20PI PLCtee 
Sha El -134(8J*ttft 
National Home Loom HMgs PLCCM Up 
-12588 

70% cm Prf El -8014 
Nattmsl WootmkMMf (CJJEquta Fbnd 10 
Ptg Rad Prf Ip - 215 (fiJtatt 
Nyknadt Mortgage Bank PLCS0% Cun 
Prt ei -803 

Oporto Growth Fund LdPIg Rad Prf *501 
(Br) - $8 gLMH) 

BBC North American find LdPIg Rad Br» 
$001 - £8072147 (IftMO) 

Renaissance HMgs PLC 80% Qw Um LA 
Btt 1994 - £88 (ISJeSO) 

Royal Trust Government Secs Fbnd LdPIg 
Red Prt ip - 00288- (ISJeSO) 

Royal ThMf Yen Bond find LdPIg Red 
Prt Y1 Income Shs - Y182© 

Sctadder Ja panese W texent Fund Ld PR 

a Denom 100 Sha * 10000 Sha) - 
2 % 

Scottish Aslan kweamant Co idWtarara 
to Mb tor Pig She - *2*_(1&M0) 
ket Inv 


Second Market I 


mart Co PLC2%% 


10%% Um Ln Stt 75(95 - K89 
(12Jo80) 

B*% Cnv Um Ln Nta -S203 
SmrabtCJLXSpflGta AgsncyJOrd 50p - 
£ 11*2 

Sparry Mdga PLCCm Qan Red Prf 20p - 

7% Cnv Cum Rad Prf £f -67fT1Je90) 
Sag Furniture Mdga PLC1 1% Cum Prf £1 
-83 (SJeDO) 

Stanley PLCB*% Dob Stt 85190 - £94 
(SJaSO) 

Storehouse PLC 9% Cm Uns Ln Stt 1992 


Cm Una Ln Stt 1994 - £110 (t&M90) 
Stem Smalsr Comparriee Fiaid LdOrd 
$001 -$12*(12Jeao) 

Skna Darby BarhadSM 000 - 80 (18J8M) 
Singapore SESDAO Fiaid LdWte to sub 
tor Sha - *6 (BJeflO) 

Snath New Court PLCWanrante to sab lor 
Ord - 18 (ISJaSO) 

12% Suhord Uns Ln Stt 2001 -E74 
TR WUrfdwkte Strategy Fteid 8lcavSha 
NPV (North Amarteu Hoxg - 134J 
(I3jae0) 

Sha NPV (japan Fund) - 970 (11 Jb 90) 
Shs NPV (KMtt-Gurancy Bona Fund) •• 
1144 <1&iaB01 

Thai bwMtoiaSfind UJPig Rad PM 
50.01 -*ia(1SJa90) 

The! Prime Fund LdPIO HBd Prf *C0T - 
*220904*7© 

Thafland mtanyMtonal Fund Ld PIg Sh e 
*001 (HOTo to Br) - *20* 2W0 
(15je90) 

Thornton Japan Fund LdCopW She *0-10 
- £10432956 (12JMNQ 
Thornton PodSc tavestaianl Fund 8AEI - 
til. 44 (IIJeBO) 

3» PLC7%% *A" Deb Stt 6S192 - £86 % 
7K% *A* Dab 9k 9104 - £81 (ISJeOQ 
12%% Una Ln Stt 19S2 -S97K % 
(13Ja90) 

York Trust Group n£6.7Sp (Nat) Rad 
Cum Cnv Prt 2Qp -48(8Je90) 

8-6p/N«3 Red Cum Cm Prf 20p -40 

H*JaW 

insurance 

No. ef bergatoa teckatoneTO 

Alexander 8 Alexander Serrieea tacSBt 5” 
Cteee C Com Stt $1 - E1S 18% (BJ896) 


AmBase CttponSonSha of Com Stt SI - 
S8.10979Z (I IJeOO) 

Commercial Union PLG30% Cum Rad Prf 
£1 -48(8je90) 

General Acc Fkekuia Aaac Cotp PLC 
7%% Una Ln Stt 87/32 - £95 
?*% Um Ln Stt 98/97 -£75% 

Guardian RqjaExcftsnge AsaurancePLC 
7% Cun Red Prt £1 -75 
7% Una Ln Stt BOO) - 288% 9% SC 

Investment Trusts 

No: of BaRpWa tadudad929 

Abtnm New Dewn Inv Trust PLC Ort 25o 

-120256 

AMnnt New Europ ean tav Trust Pto 
Warrants To Sub For Ort - 38 8 
AHance Dual PLC4%% Deb Stt Rad afar 
1515156 - E37 (8Jo90) 

8 aBw GWoro Shin Nippon PLCWonam 
u sub tor CM -SS (ISJeSO) 

Sankara investment Tran PLCiD%% Dob 
Stt 2016 - £85% (12JO0O) 

British Empire Sec 8 Gen*# That ?£>*% 
Oeb Stt 2011 - £80* (llJeSO) 
C0.CJnve8bnent Trust PLCOrd 2Sp - 
175(12Je30) 

Capita Coortog That PLCQrd 2Sp - 470 
(l3JeS0) 

Chfldren'e Medkta Charity Irn, Tat PLC Ord 
£1 -60© 

Wterams to aub far Ord - 7(f1Ja90) 

City of Oxford hvestnant Trust PLCOrd 
too Sp -46 

Oanmocr Inve a tme n t Triad PLCOrd lOp - 
68 8 % 

tra% RPI-Lhked Dab Stt 8005 - E109 
(13Je9<0 

Dutottn Income Growth tov Ta PLC3H% 
Cunt Prt Stt - £45 (BJeflO) 

SFM Java TriM PLCOrd 25p - 50 
(fSJaflO) 

Warranta to sub tor Ort - 28 (12Je90) 
BtgSsti & totemaManal Trust PLC5%% 

Cum Prf £1 -48(8Je90) 

EngBsn & Soobtah Invenora PLC-B* 2Sp - 
128(1 IJeOO) 

FAC. Ptatte tawabnant Trod PLC 
Warrante to aub tar Ord -li5(13Jo90) 
fifth Throranorton Co PLC70S% Cnv Uns 
Lit Stt 2003 - £93 (I3JO90) 

Fteming Far Eastern tov Trial PLC 5% 

Cum Prt El -45 (8JeB0) 

Fteming Mer vaiSl a tov Trust PLC 30% 

Cum Prf Stt El -40 (ISJeSO) 
fierrang UnNeraal Inv Treat PLC 5% Cura 
Prt El -44 (8Je90) 

Gar t mora Value kweatmante PLC Zero 
□Mdend Prf lOp - 59K 
1204% Deb Stt 1995 - £98 ( 12 JeS 0 ) 
Gtaegow tnoome Trust PLC Warrants to 
sub tor Ora - 4 (13Je90) 

Globe Investment Trust PLC 11%% Cm 
Una Ln Stt 90/95 - £460 (If JeSO) 

Goven Adanfle inv That PLC 5% Prf Stt - 
£40 (BJeSQ) 

Govett Oriental few Trust PLC 5% Cum Prf 
Stt - £40 (SJeSCQ 

Govett Strategic tov Treat PLCBK% Deb 
Stt 2017 -£80% 

Hotspur Investments PLCOrd El -280 
(11 JeSO) 

Hungarian toveesnant Co LdWorranteto 
aub tar Ora - *30 38 (12JOS0) 
tavestore Capua Trial PLC5M% Cum Prf 
Stt - £45 (BJeSO) 

,& 4 >itor European Invest TriatPLCUntts (5 
Ort & 1 Wrt) (FfULA-IBKflXl) - 505 
fllJaSO) 

Laveragod Opportunity Trust PLCZer Cpn 
cnv Uns Ln Stt 96/99 - E83 
London & St Lawrenoe toMERriment PLC 
Old 5p -114 

London American Ventu ra* Trust PLC 4% 
Cun PM £1 -50(12Je90) 

1 'Marin Ihfl OeM Inv Tat PLC OM 25b - 82 
mjeOO) 

Muray imamadarMl Trust PLC 4% Dab 
Slk - £31 (8Je90) 

New Guernsey SecuWes Treat LdOrd 23p 
-78 (BJeSO) 

New Throgmorton Troat(1983) PLC 120% 
Dob Stk 2008 - £98% 

Zero Cpn Dab Stt 1998 - £35 (l 2 Je£ 0 ) 
Paribas French im e aUn ant trust PLC Sera 
-A- Warrants to sub for Ord - 38 
Sara -B* Warrants to aub for Ckd -28 
Scottish Eastern inv Trust PLCB*% Dab 
Stt 2020 - £79% (13Ja90) 

Scottish Mortgage 8 Trust PLC4»% Ind 
Deb Stt - £37 (BJeSO) 

B%-14% supped Interest Dab Stt 2020 
-£108(11Je9Q) 

Scottlah National Trust PLC10% Dob Stt 
801 1 - £83 (IZJeSO) 

Second ABanoe Treat PLC4%% Cura Prf 
Stt - B40(8Jo90) 

4%% Dab 8tt(1956) - £35 (BJa90) 

Shires kweatmsnt PLC Warrants to sub tor 
Old-47 

Sphere Inveatn wr U Treat PLCS% Cum Prf 
£1 -45<12Je90) 

TR Cky of London Treat PLC 8 % Cum 1 st 
Prf Stt -£55 

Thragmonon Treat PLC12 5118% Ota Stt 
2010 -£94% (>3Jo80) 

Tribune tov ealm e nl Trust PLCfl%% Deb 
Stt 2012 - £73% 4% (ItJeOO) 

Updown imeahiwm Co PLCOrd 2 Sp - 
423 

Wttttt toveatment Co PLC 8 K% Dab Stt 
2018 - £70% (11Je90) 

Unit Trusts 

Ng of bnrgaina In©ided31 

ILA G. European DMdand Fund Inc Unfta 
-81044 

Accun Units - 55(11 Jo90) 

M 0 CLQoM 8 Gonaral ttendtoc Unite - 
41.4 <12Jo8Q) 

M4 O. tra m n a tio na l I 
-72 90 

Mines - Miscellaneous 

No. of btegatoa Included 238 

Am al g ama ted Ftoancl a l inva PLCWananta 
to sub for Sh* -0% (ISJeSO) 

Aaarco Inc Com Slk NPV - $25025 
(If JeSO) 

BtetoM taring PLClOp - 29 (13Jo80) 

B Oro MMng&Brptoradon Co PLCOrd 
lOp - 390 (13JeS0) 

Europe Mtoerala Group PLC Old Sp - GO 
Warrant* to aub tor Old - 8 (l8Je60) 
MhanguraCoppor Mtoaa LdOrd SttSZI- 

RTZ Corporation PLC8028% "A" Cum Pit 
£1 - 39 (BJeSO) 

Trortoh Mtoee Malaysia Bartmd$M 1 - 120 
(HJrtO) 

WMo^hyaCowaofctaad PLC PM ip - 

Zambia OoneoMatod Copper Mtoee LtrB- 
Ord K10 - 90 (13JQ90) 


I income Fund too Unite 


Mines - South African 

No. of bargtena lnoludMB4 


Angkwaal LdN Old RO 0 OO 1 -E7(12J*S0) 
BsmteO Exploration LdOrd ROJM - 25 
Coro natio n Symfleeu LdRO05 - 13 
(8Ja90) 

Johannsabwg Cons invest Co LdRO .10 - 
F l f ft 

Lobowa PtaSnum Mbm LdOrd RO01 - 
$2% (IIJeBO) 

Ltodum Reefs Gold Mtotog Co LdOrd 
R0.01 -10 

Mtafle WkwaterarendOWeetern Areas) Now 

R0.O1(Np-22/6/90) - 1 1 2 
Northern Ptottnum LdNew R0.01 
(FpAA-15«9Q) - £3* (IIJeBO) 

Now RttOl (NB Pd-ISlfllSO) - 26 730 
(11Je9(9 

Western Deep Levels Ld Option to Sub tor 
Old - $12% (114*90) 

VWwsiararand Mgel LdOrd ROSE - 11 
(BJeSO) 

OH Ng of bargain* tadbd*d2554 

BrtUah Patrotaum Co PLCW an a nt a u 
purchase ads -$8 (SJoBth 
8 % Cum 1st Rf £1 - 68 (U 
9% Cum 2 nd Prl El -75 
Burmah 05 PLC7%% Cum Red fit £1 - 
60 

LASMO PLC10K% Dab Stt 200B - £8SK 

ft ft 

6 haB DenaportSmradtoeCo PLCOnd Sha 
(Bl) 25p (Cpn 184) - 463 
5%% 1 st Pri(Cun)C 1 - GO (IIJeBO) 

XCL Sunrise Inc New Sha of ComStt of 
NPV(Na Pd-2918190) - 0 % p8Je90) 

Property No. ofbeigwne mduded <75 

Artngun Seewfdes PLC 8 H% Cim Red 
PrtZOOO £1 -86 

Aada Property Hkjga PLC 10 G/16% lot 
Mtg Deb Stt 2011 - £75 01 JeSO) 

Brtxton Estate PLC 10 %% 1st Mtg Dab Stt 
2012 - £95% 6 % 

1109% lot Mlg Deb Stt 3018 - £ 88 % 

CttM ta 8 C rarades PLC9%% laf Mto Dab 
Stt20Z7 -£80% % %. 

9*% Una Ln Stt 91/96 - £60 2 «Je90) 
cay site Eautes PLC 505% Cm Cum RM 
Prl El -70 (BJeSO) 

«« D * 11 8 W 2017 -£77% 9 

(13Jt90) 

Cun ^ ^ zona 

- 77 (13Ja90) 

Corp PIXOrt 

Haatenwe Eatataa PLC 10%% iat mk 
D ab Sik 2016 - £83 (IZJeSO) 

Land SoouriUea FLC 6 % 1 st bta Deb Stt 
68/93 -02% ^ 

9H% Uns Ln Stt $2/97 - £79 

S!?5SMBaSBGf 

London Cowdy Free. * Leas. Pr» 7 *% 

1st Mlg Dab Gift 91 AS - £37 (11 JeSW) 

W Mlg Dab Stt 97 Q 0 Q 2 

- ESI (IIJeBO) 

10%% lak Mtg Deb Stt 2024 - £89 


i?iI^n , Mtg Oob Wc 201 7 - ES4* 

8 % Uno Ln Stt 2000105 - £86 (lUoOO) 
10 %% Um Ln Stt 2032 - 
Menvaio Moore PLC 10%% i« Mtg Dob 
sttgago-g^c *9y _ 

Martin intertaOttW Properwo LOOtm 
Red CnvPrf £t - 11 
P « O ProPOrty Hototoga L CB% Uris Ut 
Stt 97/99 - trt [12JO901 
Pee! Hklgs PLC5 J 6 % (Nan Cm Cum 

Non-Vkl Prf n - 50 

9%% l5t Mlg Dob Stk 201 1 - 1.1 8 

P»| Soutt &»« W 8 %% Uns Lt Stt 8707 

-E7fl(l3JeW) . 

10 % 1 »t Mtg Oao Stt 2026 - £74% 

R^^Ury Htogs PLC 8 %% Old Um 
Ui Stt 1997 - S78 (l2Je30) 

SpeytitoNk PLC 9 75% Cum fled Prf 2014 
r | _ 57 |TUo90l 

Town Centre Seo ir i a w PLCiO%% 1st 
MtoW? Stt«S1 _ £77 Vm S. (13Jo90) 
5 %&™UrteLrS*»VOOC -C1B5 

Pros«riv 

Mtg Peb Stt 2015 - £78% % % % 

Plantations 

No. of bargams torfucad* 


AwttvEastem Ptentatom PLCWarronta 
to Slip for Ord - 30 (13JO901 
121 % Uno Ln Stt 95/9S - £93© 
ChfOngtot CorporusonPLCDfd 25p -76 
(12Ja90) 

Warrants lo sub far Ord -20 
gv,*fe c*jm fled Prt Et - 7B© 

9 % Cm Uns Ln Stt 1999 - £85 
(13JO90) _ 

Inch Kennstt Kaiang Rubbar PLCiOp - 
£3'4 Q3Je90l _____ 

Shipping NO. ni bargama «vAxled333 

Bergeeen O-y AS*A' Vtg Shs NK20 - 
NK210 

■S' Non Vig Sha NK2.5 - NKI05 8 
NFC PLCVW Vtg Ort 5p - 130 M f ' r 2 2 
3 4 4 .134 5 5 G 6 7 
Pmvnsuter & Oriental Steam Nev Cq 5% 
Cum PM Stt - £40 (133*901 

Utilities No. Of bargains inefudeq IS 
American infor ma tion Tocti. CoroShs of 
Com Stt $7 -S84*(12Je9D! 

CESC Ld Equity HulO - 30 30 ; 8 J«Ml 
GTE CorporaUonCom Stt 50.10 - 
364.955© 5.03581© 

Jersey Seartctty Co Ld'A' Ort Cl - 700 
piJe90) 

Mersey Docks & Harbour Co 6 %% Red 
Deb Stt 94/97 - £67% (13Je90) 

Water No. of bargains tociuded2807 
Bristol Wsterworics Co 12 '»% Red Deb Stt 
2004 - £97 (13Je60) 

4% Cone Deb 5th mo - £34© 

Chester Waterwortu Coa.tS’MFmiy 
4%%)Prt Stt - £1200 vi2Je») 

Essex Water Co38%tFmty 5%)Cona Ord 
Stt - £500 

30%fFmly 5%)Prf Stt - E 200 (124*90) 
4% Perp Deo Stt -€30[11Je901 
10% Deb Stt 92/94 - £85% (IIJeBO) 
10%% Deb Stt fr£/B 6 - £ 86 % (1 lje90) 
Lae Valley water CoS'4% Red Deb Stk 
92194 - £83% (8Ja90) 

Md Kent Water CoB% Red Dob Stk 92/94 
- £82* (BJeSO) 

MW- Southern Water Co2.45%fl E< n*y 
3%%JPetp Prf Stk - £300 (13Je90) 
Mid-Sussex Water Co 12% Red Deb Stt 
2010 - £94 (BJeSO) 

Newcastle A Gateshead Water Co7%fFmty 
10 %Wlax Cons Stt - £500 (13Je90) 
South Staffordshire Waterworks Co 
40%(Fmly 7%)Ort Stt Class A - £450 
(If Jo90) 

40%(Fndy 7-^Ord Stt Clan B - £400 
(1 24*90) 

30%(Fmly 5%)Cons Prt Stt - £450 
(11JO90) 

7% Red Deb Stt 88190 -£94(8Je9Q 

Miscellaneous Warrants 

NO. of berglna Indud*d3 
Bankers Treat bderrwtlonal LdWta Rel to 
Ord Shs in BP -$7,145 
Sakmon taoHKBCaWVM to purdXJtdSh* 

HK T ele c o m U - £104© 

HK$CeBWts to punch ‘A* She 
SwbePacMc - $H80i 005 


USM Append* 

No. of bargains Ihdu 


X 

included 1042 


AOG Grot© FLCOtd bp - 15% 0% 

AmBrit Inter na tional PLC 9% Cm Uns Ln 
Stt 1990 - £48 (ISJeSO) 

Aflande Reemacaa PLC Warr an te a aub 
tor Ord -OX * (13J*80) 

BLP Group PLCSp (Nel) Crir Cum Rod PIT 
lOp — 02 (12J#90)' 1 • - ' 

Bette Hotangs PLCOrd 10P - 165 70 
Beckenham Group PLCWananta to sub 
tar Ord - 17% (i3Je90) 

9% Red Cum Non-Vis Prf El -70 7 
(124*90) 

Btotec toduatrtes PLC 80% Cnv Una Ln 
Stt 1991 -E280(12J090) 

Ctata May Roberta Grotto PLCOrd WO.lO 

-BD.01© 

Oearmtek Group PLC13% Cm Uno Ln 
Stt 92197 -£75 

Corton Beach PLC70p (Net) ©tv Cum 
Red Prf lOp - 57 

Dakota Group PLCOrd MS25 - K042 p 
89 

Derby Group PLCOrd 6 p - iflS 
Dewey warren Hkfgs PLC vor Rate Cm 
Uns Ln Stt 1995 - £35© 

Exporter Letaure PLC 7.75% Otv Cum 
Rad Prt El -45(134*80) 


3 *tcn Lrcno Orous PLC 7% Cum Cnv 
Red Prf Cl -10504090} 

Gtobs Mew PLCOrd 2£p - 290 
OutovnouM Grow PLC&Soitta* Cm 
Cu.-T Red prf 2000 50p - £00*8 

ttlJeSO) 

Lev** treat PLC Ort 5p - lie Q e 
iMflond & 9ce»4h ReMurcoa PLCOrt - 
10 s - 140 (134*90) 

Ower Res otrcea PLClwa (it Ore 4 2 
wis) - ITS 

PninT-ndera Group PLCOrd 6 p - T 
Prsteua bitemaaorta PLCOrd Of - 94 % » 
63 

Sarage Croup PLS 8 5% PM) Cum Rod 
Cnv Prf Cl - 35 3(<3je901 
Setae TV PLCOrd Ip - 8'4 ifi 
Shekferi JortaS PLC oe 2Sp - 100 
TTwcrac Group PtC 6 p Cm Red P® Pry 
2001/95 509-75 
Total Syiwroj PLCOni sp - 29 
Tjftm 09 PLC UhBs <8 Ort 83 Wit) (M 
Po- 2C%W - W 
Vlstec Grtua PLCOrd Ip - 11 1 
Ktra-Vtamn PLC Ort e£S.05 - 42 7 
TWreron /nveabnantt PLC 8 % Cftv (tat 
Ln Stt 1M7 - £72 

The Third Market Appendix 

No. cf berga-fta torfudeg ui 
KromsgrapMc PLCOrd 5p - 0.1 
warrane to sub tor Ort n* 5g - 0.1 
Laoomg Letaure PLCNaw Ord Sp - 22 
(i3je90) 

PodOngi pn PLOOril 5p - 77 8 61 

Rule 535(2) 

No. or aergetea meaxaed 13 

Aberteor Trust Htoga PlCwis to sub tor 
Ort - £00 (ISJeSO) 

Adfwris t, Co PLCB* Ord El - EiB* 
( 12 jvW) 

A fncan Goto PLC Ort Ip - £008 (12J*H) 
Armnel FmMbta CW> LdOrd £1 - £3553 
Ceitw Basvi 09 Expfcratxxi PLCOrd £1 - 
CO.e |i£J«Wl 

CJ«a ShCOing Co LdCum Prt £1 - £0.93 
(8Je3 0} 

□erf Vgfwrv Light RaOway LdOrt £t - £« ? 
tnjewi 

Exenern PLCOrt 50p - E2.3Q |HJe30) 
Franctetcwn M^v&CuJerwylLdOrt $0 01 

- 52 27 ZJZ (I3J#90) 

Gander nira Resources PUCOrt Sp - 
£0.15 

Gucwttscy Press Co LdOrt lOp - r» 85 
(8Je90) 

Guxon Group LdOrt iQp - E2*-> (&Je30) 

Lo H trie's Storm LdOrt £1 - £30 
|11Je90) 

MIM Britarana taternattonal LdJWMfl 
Income 4 Growth - £1.890 
Manchester CHy Footbtd Ctufi PLCOra £1 

- CIS 

Manchoaroi Urtwd Foocdb 9 dub LCCrt 
£1 - £24 

Macron Htogs PLCOrd lOp - £00 
NewMMDer PuttNtang PLCOrd tp - 
£40© 

North West Exoicraiicn PLCCrt 20 p ■ 1 $ 
Pan Arvdttsn Reeourcm PLCOrd ip - 
£0 07 (i3Jo80) 

Panriier Securities PLC Ort 2Sp - E6 
/8Je90) 

Paranyjun: PLCOrd 25p - EO 175 
<1 1Je90) 

Park Lane HoM PLC Ort 2 Sp - C9V 
lUJeSC) 

Ptoencrieff PLCOrd top - £1.2* 

Rancors FCOKNUI Club PLCOrd £t - EWJ 
(>2Je90l 

Shepherd Neeme PLC *A’ Ort £1 -O* 
50 (12Ja90) 

■ Sfluthem Newspepers PLCOrd Ei - E2.9- 
Suoon Harbour ImproremaM Co Ort SSp 

- £9.3 

ThwartrexDanwM Co PLCOrd SSp - 
£2 35 (SJePO) 

TrartvuteraBc Hldgo PLCOrd 50p - £3% 

Pto Grd SCp - £3% (BJeSO) 

Weetobte Ld'A* Ncn.V Ore SSp - £5% 
(12JO901 

Winc nm oro PLCOrd SSp - £0025 
(114*90) 

Wjmmtoy Prasortie* PvCKp - Ct.4 
|8J*90] 

> ate* Bros wine Lodges PLCOrt 2Sp - 
£205(134*90) 


RULE 53S (4) (a) 

Bargains marked in MCurlUia 
wfwre princ i ple narkirf Is outohSs 
the UK and RspobHc of Ireland. 
Quotation has not bean gran ted in 
London and dealings era not 
recorded In fito Official UaL 

Ampor Cxplorillea AS3 28684.2.207924 
03.6) 

Autt. Foundation Inv 69. 5. m 345 (» 6) 
flcvertjr Ertlrwlscr S55 254 111.6/ 

Borai Did Slk AS3 47J.481BU JOTI 
Dur Orvelcomecu SS) 68 j 20024 '.126) 

Cam MttMefoiitetm 1*22 042 1 <13 6) 

Email Ort Stk AS3 32.i 33 -W 4 (12 et 
Hlyhvrld Stwi L VM4d;um Plfl 3 0.2.5) 

Kent Cere ASO 64207 0 6924 M U3 61 
Kcrnore kn 9 nu-.:onal $26 375* <13.61 
Kuilm Malay»Ut Ort 40 03 6 ' 

Uwtsr irawnatlorul $13 6254 ril.fcJ 
W.il.tyslan PlanUilons 17* »U « 

National Etactromes iConiolidatrti 4eril.6l 
Nixdorf Camputm Prf DM314* (13 61 
Oil Search 26(13 6 ) 

Overcws Chines* Banking Corp £3 4 U3.6) 

Pataoora Mining R75.S 
Rarer Croup £40 625 «X1 6) 

Samantha Exploration AS0.497 (12 63 

Selangor Coconuts MS2.26 6 ) 

SIrtyuoore Luitf SS15.IIM <13.51 
Strategic Minerals Coro Aid 16 (12.6) 

Untied Oveneas Lend £$2 147 

■y PamtaaMe of the Sloe* Exchange OteW 
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LONDON STOCK EXCHANGE 


Inflation news hits equities and gilts 


DISAPPOINTING sews on 
domestic inflation cast a 
shadow yesterday over the UK 
equity market’s hopes for early 
British entry into the EMS 
exchange rate mechanism, and 
share prices reversed early 
gains to abandon the FT-SE 
2,400 mark regained earlier in 
the week. 

London was 10.7 Footsie 
points off at the dose, comfort- 
ably above the worst although 
unsettled by Wall Street’s 
uncertain response to the lat- 
est US trade figures. Equities 
opened briskly behind a firm 
pound, hut the early gain of zi 
points on the FT-SE Index was 
largely eliminated as the time 
approached for release of the 
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UK Retail Price Index (RP1) for 
Hay. 

The annualised rise of 9.7 per 
cent In the RPI equalled *ha 
most pessimistic forecasts arid, 
taken together with the 
increase from 6 % per cent to 7 
per emit in the underlying rate 
of inflation, triggered a fall in 
equities ami, even more pro- 


nounced, in government bonds. 

The RPI figure, showing the 
biggest year on year rise since 
March 1982, raised the prospect 
of an inflation rate above 10 
per cent by August, according 
to Mr Bin Smith, strategist at 
BZW, who repeated his view 
that ERM entry is a longer 
term factor for equities; for the 
near term, the market needs 
clearer signs of improvement 
in the outlook for the UK econ- 
omy and inflat ion 

The most marked response 
to the inflation news cam *> 
from gilt-edged issues where 
loses ranged to a foil point 
before rallying in the wake of a 
relatively untroubled pound. 
By. the close, falls in govern- 


ment bonds had been reduced 
to around half a point at the 
longer end of the range. 

The early gain in equities 
was swiftly transformed into a 
fall of 15-5, taking the market 
straight down through the 
2,400 marie Selling was mod- 
est, however, with institutional 
investors still unwilling to part 
with stock. "The clients are 
more bullish t h"* 1 the brokers 
at present," commented one 
equity salesman. Trading vol- 
ume was only moderate, with 
400.2m shares through the 
Seaq network compared with 
554-3m onThursday- 

The second flash point of the 
day was the announcement of 
the US April trade deficit 


which, at S&94bn, was better 
than expected in London and 
raised hopes of a firm opening 
on Wall Street which also faced 
the Triple Witching Hour, 
when stock and index fixtures 
expire simultaneously. But 
New York made an erratic 
start, and London had to wait 
until near the close for its 
smaH rally. 

The final reading showed the 
FT-SE Index 10.7 down at 
2392-3. The Index showed a net 
gain of 2S.7 points over a trad- 
ing week featured by a report 
that the UK Government is 
planning British entry Into the 
exchange rate mec hanis m of 
the EMS by September or Octo- 
ber. 
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Juno 

18 

Juno 

14 

Juno 

13 

June 

12 

June 

11 

Year 

Ago 

High 

1990 

U>w 

Smcs CompHalkm 

Higfl LXHt 

Gowromenl Sera 

7S.7U 

79.95 

79.03 

7a. so 

78/15 

84.81 

84-20 

(2/1) 

74.13 

(50/4) 

127.4 

(9/1/35) 

49.18 

(3/1/75) 

Find fatormt 

OJB 

8 CL20 

87.87 

87.81 

87.33 

95.88 

92.91 

(8/1) 

83 JO 
(30/4) 

105.4 

(28/11/47) 

50.53 

(3/1/75) 

OnUnoiy Share 

192£Lfl 

1928.6 

1933.2 

1901.0 

1877a 

1771.8 

1988.3 

(3/1) 

1653.6 

(3C/4) 

2008.6 

(6/5/M) 

48.4 

(26/6/40) 

Cow Mine* 

167.9 

160.2 

179.9 

184.5 

187.5 

182.4 

3785 

<8/21 

167.9 

(15/6) 

734.7 

(15/2/83) 

43.5 

(28/10/71) 

FT-SE IN Stars 

2392J 

2403.0 

2405.4 

£270.7 

234&8 

2143J 

2463.7 

(3/1) 

2103.4 

(30/4) 

2463.7 

(3/1/90) 

988.9 

(23/7/C4) 

Ord. Ohr. Yield 

4.80 

4.78 

4.78 

4X5 

4.91 

4.5S 

Boaia 100 GavL Sees iSM(V2fi. Ftaeri M. IS2& 

Earning Yld %(tull) 

10.58 

10-55 

10.54 

10.71 

10.82 

11.04 

Ordinary 1/7735, Gold mines 12/WB5. Baals 100D 

P/E Ratio! Net) (*) 

11.45 

11.48 

11.50 

11.32 

11.19 

10-07 

FT-S8 10031/12*3. * NU n.32 



SEAQ Bargna 4.45pm 28,233 33,828 30.058 25.394 24.528 29.824 

Equity Turnover! Em)) - 1272J38 1214.52 801.90 71883 1342.68 

Equity Bargainer 1 - 33.480 30461 24.741 25.687 31.794 

Shares Traded (ml)t - 470.1 510 8 3600 299.0 527.0 

Ordinary Shut Index. Hoorty changes Day's High 1935.8 Day's Low 1921.6 


GILT EDGED ACTIVITY 

Indices' Jung 14 Juno 13 


Gill Edged Bargains 
6— Day average 


121.3 

94.0 


902 

87.2 


Open 


9 am 

1929.6 


1935.6 


10 am 


11 am 


12 pm 

1953.4 


1928.1 


1927.7 


1pm 1 2 pm 3 pm [4 pm 
1927.2 11930.1 1923.3 1925.7 


FT-SE, Hourly , 


Day's High 2414.4 


Day’s Low 2387.4 


Open 


9 am 

2407.5 


2414.1 


10 am 11 am 12 pm 
2409.4 1 [2401.61 [23855 


1 pm 
2385.3 


2 pen 
2387.9 


3 pm 
2389.9 


4 pm 
2391.7 


■SE Activity 1974. eluding Irion -marvel 
business S Overseas turnover. Calculation of 
ms FT Indices ol dally Equity Bargains and 
Equity Value and of the nve-osy averages ol 
Equity Bargains and Equity Value. was dis- 
continued on July 31. G lasing values nr July 
ZB available on request. 

London report and latest Share Index: 

Tel. 0090 123001 


Sharp 
advance 
in Reuters 

Reuters powered ahead on 
little volume after heavy trad- 
ing in New York overnight left 
at least two securities houses 
with a serioos shortage of 
stock. 

London traders struggled to 
stay "off the bid” as the share 
rose 30 in early trade on turn- 
over of less than 100,000. a pro- 
cess described by participants 
as strip dodging. This refers to 
the yellow strip on Seaq 
screens showing the lowest 
offer price and highest bid 
price quoted by marketmakers. 

By mid-afternoon, Reuters 
was rising a penny every few 
seconds. It burst through the 
EI3 barrier and traders success- 
fully called the top only at 
I305p, S3 higher than the previ- 
ous night's close. The shares 
finished at 1294p the fourth 
record high this week. Final 
turnover was 1.2m. 

After the close of London 
trading, excitement was rekin- 
dled when the chairman of the 
Chicago Board Options 
Exchange said in Stockholm 
that the OBOE and the Ameri- 
can Stock Exchange (Amex) 
were developing a screen-based 
system for trading in equities, 
options and Indices. Another 
official said the after-hours 
trading would be done over 
Reuters terminals. Trading in 
New York took off, with more 
than lm shares changing 
hands in the first 2% hours of 
trade. 

A Reuters official in London 
said be had nothing to add. An 
official announcement is expec- 
ted on Monday, the joint ven- 
ture being in addition to 
another already anticipated 
this week with Amex to serve 
the market in privately p laced 
securities. 





Cable & Wireless performed 
poorly in an otherwise robust 
telecoms/electronics area as a 
number of analysts down- 
graded their profits forecasts 
in the light of Wednesday's 
preliminary figures. Ho are 
Govett has reduced its expecta- 
tion fin: the year ended March 
1991 by £10m, to £695m, and 
reiterated its recommendation 
for clients to "sell into strength 
or switch out of C & W." 

The main damage to the 
C&W share price came from a 
hard-hitting post-results note 


issued by UBS Phillips & Drew. 
Mr Nick Measham at UBS 
acknowledged his firm had 
been aggressive sellers of 
C&W. He downgraded his 
profits forecast by £27m, from 
£877m to £&0m, and for 1992 
Cram £78Qrn to £750m. reaming s 
per share drop from 34. Ip to 
83p and from 37-5p to 3&5p. 

The UBS analyst said that 
despite Mercury's progress he 
believed eamfnga would grow 
"no fester than 10 par emit per 
year over the next two years as 
sterling, depreciation and the 


NEW HIGHS AND LOWS FOR 1990 


MEWHUHS (73L 

BartlSH FUNDS fS) AmnCAMS ft) HANKS 
(1) MEVBtt ff) MJBMMU 08 CHEMICALS 

taj routes m electricals m 
m n— run ic m raooB a mibtiuu 
(1 «l Btnrno mda.. Optoma. Expamat MU 
Hanson. Do. M anam a, Peatfand, Pwtmarton 
Pi m ar loa . Raman. Robertson, n o ct w are . 
Horn 8 NOtan. Sandora 6 SUney. Security 
ArdMoao, Siam. Spring Ram. ToMdno. 

Do. BVipc PL. Da 6.6pc PUUnUock. 

1 (1) MOTORS (1) I 


(3 TEXTILES 0) TOBACCOS fl) TRANSPORT 
C*i TRUSTS (10) OVERSEAS TRADERS flj- 
MEW 1DWB (74). 

BANKS (9) BULDMOB (3) OOURCALB 
(3) STORES CQ ELECTRICALS (S) 
ENOOKcnaiQ 0} INDUSTRIALS m Cowan 
da Qroat. FtaeHo Caottra & Wbaeis. Groan 
(E) 4 Patman. Hondley-Walfear, Norton. 
Somic. LEOURLfl) MOTORS fl) PAPERS 
m PROPERTY m SOUTH AFRICANS J1J 
TRANSPORT m TRUSTS (T) WS (II 
PLAHTAnOMS fl) UMS (29). 


RISES AND FALLS 


On Friday On the week 

Rises Fails Same Rises Fails Same 



7 

70 

20 

269 

163 

67 

Corpb De*a. 1 Foralpi Booda 

O 

5 

18 

24 

10 

81 

SsdMlrtlB 

304 

341 

.832 

2484 

1,548 

4313 


127 

131 

484 

888 

702 

2.108 

OB* 

15 

28 

46 

112 

. 117 

211 

PlenlpWant 

0 

1 

"9 

1 

4 

45 

Hlnti . . 

27 

47 

81 

104 

262 

469 

OBi f — — 

39 

70 

135 

247. 

378 

801 

Toft* 

819 

US 

1,734 

3£9a 

8,163 

7.UB 


tax rata all rise and Hong Kong 
Telecom's growth rate moder- 
ates. This rate of progress does 
not justify the rating, given the 
risks involved with increasing 
co mp etition in general and the 
UK duopoly review in particu- 
lar.'' He labelled the shares 
“very expensive." C&W 
dropped 15 to 541p with turn- 
over expanding to 2.9m. 

A substantial profits down- 
grading of National Westmin- 
ster Bank by its own invest- 
ment banking division. County 
NatWest, put NatWest shares 
under pressure throughout the 
session. 

NatWest was 9 easier at the 
outset, when the FT-SE Index 
was around 10 points higher, 
and eventually settled a net 6 
down at 342p; turnover was a 
hi gher than ngn al 4J5m shares. 

Mr John Aitken, County's 
highly-rated banks analyst, 
reduced his current year fore- 
cast from £L33bn to £L27bn, 
and that for next year to 
£L4dbn. County was already at 
tiie bottom of the market's 
range of estimates and this 
move is likely to trigger other 
big downgrades in NatWest. 
Mr Aitken said reduced fore- 
casts for the other clearing 
hawire would follow, “certainly 
in the next fortnight" 

County pinpointed two main 
reasons for the downgrade. 
Firstly, Mr Aitken said Nat- 
West will have to increase pro- 
visions on its US property lend- 
ing, where its loan book is 
$660m. Secondly. Mr Aitken 
predicted lower volumes and 
margins in the UK and that 
bad debts would increase from 
£25Qm to £350m. 

Weak oil prices kept oil 
shares muter pressure, helped 
by more bearish noises on the 
oil sector emanating from 
Hoare Govett. Hoare advised 
clients to reduce their holdings 
in Enterprise (3 off atj858p) and 
Tjmm (4 lower at396p). 

Water shares, most notably 
Anglian, marginally higher act 
i66V4p, were said to have 
attracted keen Japanese buy- 
ing. 


LEADERS AND LAGGARDS 


Percentage changes since December 29 1988 based on 
Thursday June 14 1990 


Packaging 8 Paper — + 10.58 

Agencies ...... + 9.89 

Food Retailing + 7.93 

Stores ... ... + 7-53 

Chomicttia + 781 

Conglomerate* .... — + S21 

Brewers and Distillers + 5-08 

Metals 5 Metal Forming + 4.09 

Eng mooring -Gan oral .... +■ 3-81 

Engineering-Aerospace ... + 243 

WaJar — + 0.74 

Q&iar Groups - + 246 

Consumer Group + 0-40 

Industrial Group — - - 0-02 

Building Materials — - °-36 

Etoemcais - - 0 06 

500 Share inde* * 0.84 

Transport — 1-48 

Copuai Goods - 1-»> 

Insurance! Lite) 1-88 

All Snore Index .... — - * 1-83 


Electronics 1-88 

Health & Household Products - 2.74 

Textiles 381 

Telephone Networks 338 

Banks - 340 

Motors — — - 3.70 

Other tnduetrtal Materials — - 389 

Food Manufacturing 4X7 
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WEEK IN THE MARKETS 


Gold market takes another beating 


THE LONDON bullion market 
had an increasingly familiar 
look about it yesterday as trad- 
ers dusted themselves down 
after another punishing assault 
on the gold price. As at the end 
of last week and the week 
before that, the price was hold- 
ing about steady in very ner- 
vous conditions after bouncing 
from a fresh four-year low. 

Once again a foiled attempt 
at a rally proved the prelude to 
a fresh bout of selling. On 
Tuesday the price twice 
approached the $357-a-troy- 
ounce mark only to be beaten 
back. It ended that day $1 up at 
8356 an ounce, but any bullish 
thoughts had evaporated and 
Wednesday saw it back at last 
week's four-year low of $351 an 
ounce. 

“If we breach S350 then gold 
would drop at least another 
$4," one trader commented 
then - and he did not have to 
wait long to see his prediction 
fulfilled. In early trading on 
Thursday the price dropped to 
834050 an ounce in near-parue 
selling. Buyers were attracted 
at that level but the best they 
could manage was to lift the 
Price to 5345.75 an ounce at the 
close. 

Yesterday the price edged up 
to close at $347.50 an ounce, 
down $7 on the week, bat deal- 
ers said the situation remained 
delicately balanced. With most 


re wanting to stay out of 
aarket any sizeable pur- 
or sale could have a con- 
ibie impact they said. 
Rhone O'Connell, pre- 
metals analyst with 
rson Lehman Hutton’s 
hi metals team, suggested 
Fhursday’s early foil had 
triggered by the same 
; Arabian sellers who had 
ie ground from under the 
et on March 26 (when the 
fell $21.25 an ounce) and 
23 (when it fell 811 an 
►). 

: also thought those same 
tors had probably fuelled 
ibsequent rally by baying 
old back at the morning 
when their anonymity 
issured. 

;er was dragged down in 
5 wake to close at 482 
i an ounce yesterday, 
21 cents on the week, 
was the lowest level for 
than 1 2 years and one 
r commented: “Ifs amaz- 
come down this low. 
tirill a precious metal?” 
rimim was also affected 
the London price slipping 
to S474J35 an ounce, 
a quiet week at the Lon- 
Metal Exchange copper 
the weakest market and 
1 the strongest 
;h copper's £32 foil to 
t a tonne was influenced 
lother labour contract set- 


tlement in the US - at Phelps 
Dodge's Chino mining complex 
- and came despite the 
ann ouncement of substantial 
falls in London Metal 
Exchange warehouse stocks on 
Tuesday and yesterday. New 
York Commodity Exchange 
(Comer) stocks of copper also 
fell this week. 
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Short-covering lifted the 
price by £22 yesterday before it 
ran Into chart-based resistance. 

Rumours of Soviet produc- 
tion problems reversed nickel's 
downtrend and with shortcov- 
ering and consumer interest 
fuelling the rally the cash price 
ended the week $632L5Q up at 
$8^62^0 a tonne. 

Al uminium continued last 
week's decline on Monday, 
when the cash price fell $13 a 
tonne, but profit-taking pur- 
chases in a thin market 
quickly turned the trend 
round. At last night’s close 
cash aluminium was $1,582 a 
tonne, up $5 on the week. 

On the soft commodities 
scene all eyes were on the 
sugar market, where increases 


in c urren t crop production esti- 
mates have gradually been 
donating the bullish bubble. 
T hat development accelerated 
this week as prospects of 
heavy Cuban sales helped to 
demoralise the market. Dealers 
ai«n noted that big buyers — 
notably the Soviet Union and 
India — were holding back, 
presumably in the hope of 
picking up supplies more 
cheaply Later on. 

The London daily raw sugar 
price was fixed at a 12-month 
low of $305.50 a tonne yester- 
day morning but futures prices 
were steadier during the day. 

Cocoa futures continued 
downwards as plentiful sup- 
plies available for nearby deliv- 
ery encouraged a widening 
“contango" (discount for the 
prompt month against forward 
positions). But a sharp rally 
near yesterday's close added 
£20 to the September futures 
price, which ended at £808 a 
tonne, down £15 on the week 
Traders were not very 
impressed, however. “This is a 
typical Friday afternoon, with 
no news and some booksquar- 
ing taking place,” said one. 

Coffee also regained some 
lost ground yesterday, but the 
September futures position’s 
£18 rise to £618 a tonne still left 
it £27 down on the week. 

Mehani Mooney 


Blue Circle Industries (BCI) 
advanced 14 to 259p after 263p 
on turnover of 6m following 
news that the company has 
appointed Cazenove as joint 
broker with Hoare Govett. The 
move triggered market stories 
that Hanson might be about to 
bid for BCL Hoare is company 
broker to Hanson. Dealers said 
BCI shares had been moving 
ahead strongly for many weeks 
on the back of takeover stories, 
and one trader claimed “the 
appointment of Cazenove will 
only serve to increase the spec- 
ulation-" 

The property sector 
remained nervous as stories 
that at least one property 


Equity Shares Traded 

Turnove r by volume (mifflon) 
WwwrtmhiRfcMi aOwnHun—f 



group was about to go under 
circulated around the City. 
“Everyone is waiting for more 
bad news from the US, where a 
certain big casino-developer is 
said to be under heavy pres- 
sure, and as far as the UK is 
concerned, it's just a question 
of when the next company goes 
bust," commented an experi- 
enced tteater in the sector. 

Broadwell T.and dropped 9 to 


World post 
at Glaxo 
Holdings 

Mr Arthur M. Pappas has been 
appointed to the board of 
GLAXO HOLDINGS as an 
executive director. He is chief 
executive officer and president 
of Glaxo (Latin America) toe, 
and chairman and manag in g 
director of Glaxo Far East 
(Pte), and win become Glaxo 
Holdings managing director 
with responsibility for Central, 
South America and the 
Caribbean, the Pacific Him, 
Asia, South Africa and the Far 
East with the exception of 
Japan. Based In Singapore, he 
retains his present 
responsibilities, which includ e 
the Group’s primary 
production facilities in that 
republic, Glazochem (Pte) and 
Glaxochem Development Pte. 

■ Sir James Blyth has been 
appointed a non-executive 
director of BRITISH 
AEROSPACE from July 3L 
He is chief executive of The 
Boots Company. 

■ Mr Gary Boom has been 
aoDointed a director of 
ENTTOCAPITAL BROKERS. 

■ Joining the board of LWT 
HOLDINGS are Mr Sydney 
Perry, managing director, LWT 
International; Mr MBke 
Southgate, manag in g director, 
LWT Production Facilities; 
and Mr Roy van Gelder, 
director of personnel and 
administration. Mr Brian 
Tesla has become LWT 
Holdings* deputy chairman. 


■ Mr Rabat Cole has been 
appointed managing director 
of R. MANSELL (CROYDON). 



HYDRA TOOLS 

INTERNATIONAL has 
appointed Mr Peter Ferguson 
(pictured) as finance director. 
He was finance director of 
Raboue Cbesterman. 
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Baud on trading wham lw most Alpha maurWaa dealt through the SEAQ syatem footer dev until 4.30pm. 


6lp despite a statement from 
the group which said that, 
“contrary to rumour it expec- 
ted payment shortly on part of 
its contract at Plantation 
Wharf." 

Brewery stocks largely held 
firm against the market trend 
as the Society of Brewers pub- 
lished April's UK beer produc- 
tion figures. May's excellent 
weather was said by the soci- 
ety to have been behind the 
year-on-year rise of 3.3 per cent 
in production. Allied Lyons, 
Guinness, Bass and Scottish 
and Newcastle closed 
unchanged or a penny firmer 
on the day. 

The stores sector ended a 
good week with a downturn 
prompted by the slightly disap- 
pointing retail price inflation 
figure and profit taking, and a 
sprinkling of brokers' down- 


gradings in the likes of Next 
and Burton. These were 6 off at 
61p and 9 lower at I68p respec- 
tively. Others to feel the pinch 
included Marks and Spencer, 
down 9 'A at 234%; Kingfisher, 
11 nagier at 353p; and Boots, 
which shed 7 to 295p. 

Among largely unaffected 
food retailers, Kwik Save 
retreated IS to 483p as several 
analysts trimmed their profits 
forecasts for the current year. 
One of the more modest 
changes was from County Nat- 
West WoodMac, which shaved 
£2m off Its figure to £87m. 

Confirmation that Tomkins 
was raising £325m, through a 
three-for-four rights issue at 
242p, caught the imagination of 
the market, and the shares 
rose U to 316p. The cash will 
be used to buy the US engi- 
neering products company 


Philips. 

Mr Chris Steele at County 
NatWet WoodMac said the 
company had been effective in 
persuading institutional share- 
holders of the logic of the 
issue. He added that there 
would be currency gains 
through raising sterling in 
equity and spending borrowed 
dollars - US interest rates are 
lower than those in the UK. 

Pentland jumped 19 to 95p 
on the news that it wanted a 
buyer for its 31% per cent 
stake in Reebok International, 
the US sports shoe maker. Pen- 
tland acquired its shareholding 
in Reebok in 188L Reebok’s 
sales have since grown from 

$l.3m to $L9bn. 

B Other market statistics, 
including the FT-Actuaries 
Share Index and London 
Traded Options, Page 7. 


APPOINTMENTS 


■ Mr Minoru Mori, chairman 
Of DA1WA EUROPE, Fondon, 
has been appointed to the rank 
of manag in g director on the 
main board of the group's 
parent company, Daiwa 
Securities Co, Tokyo. Mr 
Makoto Kasui, Mr Mori's 
predecessor as chairman who 
returned to Tokyo last year, 
has been promoted to senior 
managing director in charge 
of capital markets. 

■ HENRY ANSBACHER & 

CO has appointed as assistant 
directors Mr Gareth Hayward, 
corporate finance, from 
Citicorp ScrtmgBour Vickers; 
Mr John Shaw, corporate 
finance, from Chase 
Investment Ranlq and Mr 
Vernon Partridge, head of 
research, from head of 
investment research, Laing 

& Cnnckshank. 

■ GAM GROUP has appointed 
Mr Richard Worts as director 
of Global Asset Management, 
and Mr Julian ChBlingworth 
and Mr Merit Bray as directors 

of GAM S terHng Mana gPtntmfr 

■ TOWN & C OUNTR Y 
BUILDING SOCIETY has 
appointed as directors Mr 
Peter Carr, senior partner, 

Rich & Carr, L e icester 
solicitors; Mr John 
Gildersleeve, buying, 
marketing and research 
director, Tesco; and Mr David 
Walker, joint haad Of hanking , 
Kleinwort Benson. Mr Peter 
Atkinson, chairman of 
AtkinsonB Pressings, haa 
retired from the Society's 
board. 

■ Mr Alastair Finlayson has 

been appointed ftianag hw 
director ofcSADON 
TERRAIN, Maidstone. He was 
managing director of Beecham 
of Ireland. 

■ Mrs Tolla Sutcliffe has been 
appointed j oint managing 
director of SURVIVAL AIDS, 

Ppn rith- 

■ CROWLEY COLOSSO has 
appointed Mr RJLS. Gale as 
chairman, and Mr Stephen 
Crowley as chief executive. 

■ BELL LAWRJE WHITE & 

CO, Edinburgh, newiy-formed 
stockbroking arm erf Hill 
Samuel In vestment Services 
Group, has appointed Mr 
Michael Goodman as joint 
deputy chairman. He is 
succeeded as managing 
director of BLWs London 
office by Mir Christopher JeaL 
who was a director of Hill 
Samuel Private Client 
Management Mr Jonathan 
Carr has been appointed 
director institutional sales, 
and Mr Christop he r gadmo re 
as assistant director in the 
research department In 


London. Both were with 
Shearson Lehman Hutton 
Securities. Mr Nell 
Macpherson has been 
appointed investment director 
in Edinburgh. He joins from 
Life Association of Scotland. 


Board changes 
at Aegis Group 



GOBIN HOGHMAN 


REICH MANFREY 
AEGIS GROUP (formerly The 
WRCS Group) has appointed 
as executive directors: Mr 
Gilles Gobin (France), 
corporate finance specialist; 

Mr Charles Eochman (France), 
chairman. Carat; and Mr David 
Reich (UK), chief executive. 
Carat International. Becoming 
non-executive directors are: 

Ms Barbara Manfrey (US), a 
manag in g director of E M. 
Warburg Pincus & Co, Inc, 
which holds 7 per cent of Aegis 
Group ordinary shares and 
15_3m convertible preference 
shares; and Mr Pierre de Plas 
(France), chief operating 
officer of Eurocom, which 
holds 12 per cent of Aegis 
Group ordinary shares. Four 
directors have resigned: Air 
George Magan, managin g 
director, JO. Hambro Magan 
& Co (nozkexecutlve); Mr 
Simon Olswang, managing 
partner, Simon Olswang & Co 
(non-executive); Mr Andrew 
Rutherford, chairman, FCO; 

and Mr Robin Wight, 
chairman of WCRS MM, a nd 
co-chairman of the fiWDB 
network. 

B ISIS GROUP, Swindon, has 
appointed Mr Mel Errington 
to the board as director 
responsible for Isis 
Pneumatics, a subsidiary of 
which be is the manag in g 
director. Mr Don Holland 
becomes a non-executive 
director - until his retirement 
he was chairman and 
executive of Balfour Beatty. 

Mr Nigel Beaver is made 
financial director. He joins 
from Charterhouse Bank, and 
succeeds Mr Simon 
HamUtcn-Eddy, who becomes 


responsible for the commercial 
property business, particularly 
its 50 per cent associate Isis 
Commercial Properties. Mr 
John Arbnckle has been 
appointed managing director 
of Isis Construction. Sir Hugo 
Hmrtington-Whiteley has 
resigned as a non-executive 
director, and Mr James G. 
Davis Jr has resigned because 
of commitments in the US. 

■ THE RURAL AND 
IN DUSTR IES BANK OF 
WESTERN AUSTRALIA has 
appointed Mr Andrew Cornish 
as chief manager of the 
London branch. Re succeeds 
Mr Les Greive who has retired 
and returned to Western 
Australia. The company says 
the refocusing of its London 
activities has resulted in the 
appointment of Mr Chris 
Iambert as head of the bullion 
department; Mr Neil Grover 
as senior manager, precious 
metals; and Mr Anthony Lee 
as senior manager, capital and 
money markets. 

■ PHILIPS has appointed Mr 
Dieter Siegelberg as managing 
director of the worldwide 
marketing and manufacturing 
operations of Philips Radio 
Communications Systems, 
Cambridge. He was chairman 
and president of Philips 
Electronics, Canada, and 
succeeds Mr Ian McKenzie who 
is taking over other 
responsibilities within Philips 
worldwide. 

B Hr Midiari Hartley has 
be en m a de com mercial director 
of KYLE STEWART 
MANAGEMENT. Mr Michael 
Davy, contracts director, and 
Mr Hartley will he jointly 
responsible for tbe 
management of Kyle Stewart 
Management, part of the 
HoDandsche Betou Groep. 



WALTER LUNNISS AND CO, 
stockbrokers, part of the 
Norwich and Peterborough 
Group, has appointed Mr Paul 
Snow (pictured) as executive 
director. He joined the 
company last year from 
Henderson Crosthwatte. 
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US Fedrewl SecunUCf . 

WqrldNalBoP'JojjjA- 

WnridlbdfltlPfpIklB-- 

Nrmll Lmch MniHaailrtri I nuri reret 
lferteHar^9»N7(C«rtrtta*»tatai 

CWrelEeuUyPartuUu 

ClalL. - — 5)0 83 

ClBSB . I 5108b 


PvrttedM 

*11 36 
CSMJ.® 
DM9 02 
£10.41 
511.10 
Y995 


Rpuse Oermudh) Ltd 

516576 
510896 

DWS Beutsehe Ges. F. Werfasanlenp 

launu JBM7947 B345 

Proyeaa 10H1U31 124* 

Hhthu IDM6382 652*1 

Dneban Investment Tnst Ca Ltd 

Kona Trim HAVJpk9Wm 45.SM7 (USS6L27) 
Seoul Tratf KAV Jure Ll Woi 36,316 (USS17.0B) 

Dana APT inm Fund . . 

Dam OPT Jap I £8.4826 569791 —..I - 

Dalwa loti Capital Mananement ffl.KJ Ud 
EatvFdUd.J 5«36 T — T - 
Equity NAV. I *9 72 I ... -I - 


Daily Deal la* EXCEPT Marked with ■ 

Kestrel Mananement Ltd 

SrtaSareeHreSU-j UilO I ( - 

US Dolur5taMv3L— .1 S23J7 I I - 

Korea Investment Trost Ca Ltd 

Karea lotareallata Treat 

KAV Jure 15 Ww36.4B6Ja IDS Vote* US950.774.02 
Saad Inferoitliari Tnit 

NAV June 15 VYaa 27.07887 IDHualac 175537.68281 
Korea Era fta Trad 

NAV June 15 Woa 7J132.91 IDRVatawUS99.78b.91 
Laenderbanb 

EiRdndreFd. IUUH36 UOflll 

Uhss Asia LU , 

jwFeaffBdiMHff.J sio.69 | 

LiBjds Bank (CD U/T Man , 

UayasTnotOimcrt-.lMBi 2668 1 

DsBog veddy ou Thgnqiy 
Lloyd* Bank Genua Switzerland 
Uaynlpt;i Dollar - |U»no^ UA 2 D 

" SFr MORO 2U2D 
StZtaLBO 24 OQ 
SUUA 1740* 

SFiinja taw 
*17.83 1885 


Sterling Offshore 
Prooertr nurnloys..... 

SuriingFidlM. 

StronidraM Investment M«n (Bermuda) LU 
Stronghold lot Bond..-) S26704 I . . - I - 
Taipei Fund 

cjo Pnatantlor-Bodw Caritri Funding (EqallleD Ltd 
NAV NT51923.40 DR US564.99 Uure 141 

Tem p i e to n Galbraith & Hansbener Ltd Provincial Bank PLC 

Global Inc Jim 12. — .1*983 10471 1 - 30 Atthy Bd AlIrUBUpi. ChcPiirC 

The Thai Prime Fend Limited , H.rSXfU.bOOrt.. .114.- - 

NAV Jsnr8 S2250 I I 

The Thailand Fund 

NAV Jim 15 Baht 1.066.846.89 I0R value 
US541 JJ0 62 
The Thailand Growth Find 

NAV JaaeS U5S2L06 
The Thailand Inti Fund LU 
nWUybrtmri>H«iMd 

NAVJMT0- 


9*0 

10.00 

1030 

11.00 

1150 



I - 

I - 

I 0.79 


I Dollar. |: 

LhMtht'l_ 
maiisimicrowth.1., 

Uerti ht'l i ncoree — ! 

Uwrtlai'i KJWrato-4 
Uaydl ht'l Pacific.— 71 

UarttlBlSamNrQa. I 1 

London Portfolio ' 
umPenGtdGBlUd.J 587> 
Lai Port Gld Ob 11 LU_I *9J2 

M & G (Caiman) ,LM 


CWal Access Fd 

CoUenDta Fond. _.. 
HK&PrtlGMtvorFdL 
M1 OoctFiaiG—,-.,.- 
Karttb-CfeaFinL — 

utile Drwgoa Fund 

Partic Trcarefew Fd.... 
FWIiajDoMtitf Fd—| 

Tlgn-Food 

Jooon Fart....... — T| 

OriodallBcFrtd | 

Pacific lin Fd SA L — 
PjcjncIraFdSADM- 
Paclfk hi» Fd Wrts £-, 
PacUkkwFdWHsDM.. 


52757 I .1 - 

T. Rowe Price Associates, Inc 
nr Fran in w Hall— -l 5105 I - . I 

ThimtDfl ImesbiKiit ManaoHinit Ltd 

KiagmoFurd JS9.B6 lOJUO riLDol 

S1LOT 1L6445 -0 04 

512.04 126420 -0.0b 
55.09 5.3405 -0.09 

514 77 149835 *011 
5214 124 

*8 .89 95345 -001 
527.71 29 09*6 *0 06 
Isms 1LB12* -am 
,53386 SSJCO +1.25 
*3431 360253 *006 
S33.9B 55 6790 *0 73 
124.42 296410 *0.07 
£1126 LUE30 -O.D42 
DM3261 - *0112 

£626 - -0.04 

DMUJ] - -0.04 
522.19 


GMtaal lata Fort 

ASCSOLdntaa 1513 64 

FTSE IDOlBlex. J51O00 

....1515 76 

-.15X4.61 

IStactaAreragr -151060 
Ntw Tlgtr Mrtlaas Fart 

ThaillW .151 L7B 

Malaysia 510 13 

ladorealAr. — 1*9.03 


.. . - . — .— 9011 

125 U.02I IS 451 Mlh 

Royal Bank of Scotland pic Premium Acc 
42St ArefevwSq. Edli ' 

£50. 

£25 
£10 

12,500 

Save & Prnsper/Babert Fleming 
28 Ufaum Rd. Romford RM1 3LB. , 0708 7.60966 

K.I.flA 113.25 10.341 14.521 Daily 

Sterfidg Bank & Trust LU 
AObreCdn. 6 Allbey SLOeadug RSI 3BA 0734 992543 
~ HI DA £2. SOCK J13.7D lQ69f 1463l6-«th 

TSB Bank ptc (England & Wafas) 

* 100 Lower Tluiras St. Undo" EC386A0. 071-62^6000 


HICAU-C499 

tHM-Q.999 

£2.000-19 999 . . . 
£lfl.OOO-£24.999 .. . 
£25.000* 

& Co Ltd 


700 

9.50 

1L50 

1175 

1229 


550 
750 
9 00 
930 
460 


7 33 
10.00 
12.00 
12 40 
1280 


- Tndal 

- 29-33 PrinceaVIctariaS^ Bristol 


Yainy 

YfJrty 

Tufty 

Yearly 

Yuly 


& Co Ltd 

5 ,071.3k 

10 721 15 raj 
10.921 15J11 


Qlr 

au 

Qtr 

6000 

Mlta 

Mlh 


....I - MaterMEai 


514.75 
I9J6 
59 62. 
511.40 
*1134 


*0 03 
*0.05 
*0.05 
*0 08 
* 0.02 
♦* 

-0.01 
*0 01 
*0 02 
*0.03 
*004 


-005] 

-0091 




Dalwa Japanese Ennrfa Warrant Fund 
Jw Egty WmJarel2._Tuta.46 10997)1 - 

Deatseher Investm«t-Trpst 

Own in |WJ47 94 5034 

U£ RcoLeahads 1 DM6939 7127 1 

Droxel BanduHn Lambert 

Flrohtay Crimp Limited NAV JucBUS513228 

WlnchcriirCaotUl Llmhgd NAV Mar 23 USS100.92 

Wlnctastre Cora Pha Ltd NAV Are 27 V558-79 

Wlachrrirr Fuuret LMHCHyfil Sre NAV Jmw8«S*16.10 
WiHMrire Futures LaWhlonSre HAVJmrB US517.98 
Wiachesur Frontier Umhcri NAV Jarafl USK15 »5 

W Khmer Hldra-CanPlasSrrtsNAVApr27US58 79 
WlKbmer Hidqu-Eur Bd Serio June 0 toil 169.76 

r Arantty Lunllrt KAV Ftb 28 USS6.43 


Alla ilk Ez Jure 12 _, 
Australian Li Jmb_ 

Gold Ej Jura 13. 

(Akuhi. UritaJ 

McDwwdl & Co i 
McDHet^AiUlngr - 
McO Fla ArHIragt.— J 
McD Futures 

McDDhcnifltd 

McD US Eqeltt , 

McDSahteGtdLMFd_J 

McD Fora Fd. 

MtDUSCntSga Fd.. 


*18.04 

55.77 


1920 

6.11 


IBETM 

Bemtada) LU 

521 JM 22«| 


52935 

512.98 

517.07 

51024 

51229 


30 nr 
1363 
17.92 
ID OB 
9.63 
10.75 
10 44 


1.13 

3.03 

L64 

L64 


B WB 

NdWriSta 

n 

Three-Wn Asset ANuatioa Finds 

TWAAFonal* S104.9S USOlT - . I 

TWAAFmdif IS8904 09.091 


10 
■0 04 
-003 


■PricsatM JunrlS 

Tudor BVI Future? Ltd 

NAVJonrU ..._. — 


- TymUll Intmtetlonal (Bermtaa) LU 


AnwaakiKialAiu. 

byhilPmlKtlBJareU. 
Cooiresdtay JunelS. . 


Mag nan Fund Mngmt { Bermuda) Ltd 


Morey Jure 13 

MatttaaaJawU.- . 
North Amrtan_ 


Srillno dot*. -I £4.74 

USDolLrCUw 59.13 

DM Pro — i DM2025 

Sisfssft .... 


PoNiflcGqULuu.. 

TTgee 

IM» 


53699 01 I -0021 - 



99 1469 

139.90 4190 
52967 3033 
5683 4JO 
547 41 49.79 

■GeseUsetart EmhH 


Ualfoaos DM3669 SU 

Unfeok DM76 U 804} 

Unirenu-, DM35 23 36J0 


- 0 .» 


-006 
-0 01 
-0.03 
*0.17 


-010 

-0J5; 


Demand Att... U75 10.73 14.93 

HIMA. U.75 10 73 14 93 

HIUA tioo flOOe. . .14 00 10 92 IS 27 

Client Pin Act. 13.37 10.93 14.461 

J. Henry Schroder Warn 

ISO OMJOlkK, UUrt ECaVbtB 

SomalOcc. |1375 

£10,000 and above J 14.000 

Western Tnst High Interest Cheque Acs 
Tte Moacycmn. Plrnvuth PQ 15c , 0752 £24141 

£25.000* IM60 llJll L5.73| Qtr 

U.0OD-C34jm. [1425 11.12 15 45 On 

ELD00-E4 999. .. . .1 14JJ0 10921 15.171 Q|y 

Wimbledon & Sooth Wert Finance Ca LU 
U4McwwU5I.LintoaEa.7AE ,071-6069485 
High IuShk Acs— J14J0 UJll 15.01 Olr 


NOreS-Graa ratr u tine eranK froaeanipDriuniraf 
Lu Net actual rale after deduction nfCRTGr Eqily CAR: 
Gras.cntumt to tuiic ait Lucaren-riMimindM 
Mail rote bit Cr IrasMvcy Imcrea end hid 

MABAtaEB FUNDS NOTES 

Priera jrr ui peace unlex otlwrwhe Indicated aad Umc 
dcriBOted * wlch no oref li refer ujti^ ooliara. Yldis •- 
allow tar all haying evenes Price of certain alder 
laurantr linked plans nhjea U capital grins Lu m 
sales. 6 Drain ration tree at UK lane, p Periodic premia la 
I css ranee Store, s Single premium manner, a Dt freed 
renq nderts all eapeties except agent's BanmlHiM. I 
Piwiooi Hoy* Price M Gsremn gron # Ssmenetd. » 
Yield before Jenn us rEj-«bdieMgn.ttOvlr*vli(dMr 
to duriufiie hoa m • Yield cniiein saowc mwollstd 
rate- at NAV inawe idei di«W*rt. 

I**! Finta not SIB recogalud. Itn rMalaton settlor Kea 
(nr these funds are- Garensey Financial Scrylceq 
Comreiisiqn: isle of Man: Fiaanciai SaoervlUan 
CaminltUiHi, Jersey. Oerameieljl ReUttoin DcporUMiK: 
Lncratioeig: Instiui Mantulrt LanrenbouroeHn. 
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os MARKETS Horn) 

Jm * ts USS + SI 


AAR. 


jgWtarp " 

Ao^OwHand 
AMwrb. 


AAnud Mkra 

AgnaLlfe 

AffllPnW. 


AtawoofliH.FJ 

AlrPrad&Om 

AltRrto-Wwr 

AJtertin'i 

Aten Alutnimom 

AlraSuntarf 

AJodwfcr&A) 

AtaBaMwln 

Allc^icny Power 

Allied S)*ial 

AAmliun Cosf Aa _ 
Am*r _ 


Amdahl Coni 

Aswan Hss 

Am Brands 

AmCjaramid .... 

Am Eka Power 

Am&fSMj 

An Family 


Am lien Corp 

Am Greetings 

Am Home Prod 

Am Iml Group 

Am HaknuMaxe. . 

Am Petrefha 

AmSlorts 

ArnTAT 

Amertudi 

Anas Drat Starts.. 

Aneu* toe 

AnacnCorp 


AMP 

Analog Ornm 

Aducr-Biddi HI>H>I 
Asa Corp 


Apple Cvnpitcn — 

Archer Daniels 

Ariria 

Annco 


Armstrong World 

Aiirco 


Ashland Oil 

Atlantic Rkh 

Auto Data Pm 

Aratnek 


Aisy hdenutlmal 


Ason Prod . 


M% 

a 

3V, 

Sf 

a. 

K 

u 

» 

§5 

P 

P 

a 

w, 

03% 

57 

29% 

32% 

15% 

48 

37% 

« 

35% 

79% 

66 % 

42% 

03% 

P 

51% 

&N 

41% 

g* 

V* 

35% 

25 

30% 

110 % 

55 

■s 


3 

-% 


-% 


s 

a 

■a 

+% 


3 


+% 


4\ 

a 


-% 


§ 

+% 

-% 

-% 


-% 

-% 

3 

-H 


3 


Banco top 

Baker Hughes 

Ball Corn 

Bally 


Ball Gas & Eke. — 

Bane Ok 

Bandag . 


BantAmerka 

ffcmfc nf fliKiwi 

Bank of N. Ena. 

Bank of New Turk _ 

BanssTttN.V 

Barclays ADR 

Eternal Bis Inc 

Eaascb & Uadi Inc 

Baxter Inti. 

Beqoo Dkfclraon 

Bell Atlantic 

Bd I Industries — 

Bel Couth 


Beneficial Carp 

Bethlehem Sad 

Ecu Labs 

BJxk&Dectar — 

BiotfcH&R 

Bh»i* B 


Boise c 
Bond bn Gold . 
Bonien . — 


BndolK 

BriggsSlrauan 

Bristol Myers Sobb ._ 

Brfttsb Airways 

BP. 


Brit Steel ADR 

Bnt_ Telecom 

Broad Inc 

Brown Forman B 

Brawn Group 

Bmn&9un> 

Bran Ferris 

Bnmnridc . 


Bniington itrtbn 


0% 

23% 

30% 

10 % 

28% 

29% 

86% 

30% 

13% 

3% 

34% 

42% 

Z7% XC 

P 

u 

55% 
53i 


+% 

-% 


-% 

+% 


4 


3 


3 


-1 


3 


3 


-% 

-% 

-% 


+% 

3 


C81 bufmtries 

C8S - ... . ..... 

CM5Enagy 

CNA Financial _. 

CPCfntsnauMa/ 

CSX 

Cabot _ - 

Campbell Sous 

Can rtodtlc 

CaoQtiesABC 

CttfUl Hldgs. 

Carlisle Cm. he. . . 
Carollru hjrntt _ . ... 
Carpenter iedi .. . 

Carter Hawin - . 

Castle fiCoo*e 

art::::.:: 

Centrrior Energy 

Cme» - 

Central ASW 

Chang) Monte Build _. 
Champ Ml 

CtarwCo. — — 
Chase Manhattai 
CbrnHcJl Bkg. Carp. .. 

Chetron . 

OHrjIu Brands 

Chrysler 

Chubb 

Qgag 

gnebamiM.I 

CKIcnrp 

Chljxns&SUn 

CUriiEipkpntnt 

deer.afmfne. 

Dormr 

Coastal Carp - 

Coca Cote 

CoaCoiaEnt 

Colgate PaM 

CohwnbJaGas 

Coauwmw'ih Ed 

Comm Satellite 

Compaq Compute ._.. 

CotspSdtntt 

Coiagra 

Cos Edison 

Cons Fret** 

Con Hat Gas . 

Com. Paper — . 

Cons. tall. 

Continental Air 

Cmt’l Bank Co>p — 
CoeriCorp 


Qatt Tel Carp 

Control Dau 

Cooper (Ms 

Coon Adolph 


:s 


a 


I 


-i 


*% 




3 


§ 


-% 


i 


*1% 

-i 




3 

4 


June 15 


USS 


CoppcriKld 


CoresuusFlnl. 

ComtwgGUK 

Corrucn & Black . _ 

Crane 

Cray Research 

CrawnCHk .... 

lunniiBEna 

Cwtla-Wrtgbt . .... 
Cyjnti Mlncrah 


16% 

«2% 

47% 

32% 

ft 

54% 


-1 

+% 


1 


-i 


OSCConna 

DAySystero 

Dm , 


Bala Gen 

Daupolnt 

Dayton HudBHi 

Deere 

DdnuraPwr&L ... 
Delta Air 

DdunCnp- — 

Detroit EddM,. — 

DfcboM 

DHlUl Equip 

Dillard Dentil ... .. 

Dancy (Wahl 

DomhrionHc 

DoraeHey (RJO 

DonrCfip 

Dow Chemicals 

Dow Jones 

Dram 

Drew ......... 

Duke Power 

Oiai&Bradmeet. — 

Du Pont 

Duquesne Ugbt 


14% 


% 

» 

74% 

71% 

M% 

?)% 

32% 

2b% 

44% 

Bb% 

67% 

131% 

44% 

44% 

39% 

t.2% 

25% 

13% 

50h 


i§i 

*% 

22 % 


-% 

-% 

3 


3 




-% 

-% 

I 

+% 


EG&G ... 


E-Sysuns . — - 

Eastern Gas & F 

Eastman Kodak 

EaUn 

Cdiiki me. 

Enurson Elect 

Engel lord Corp 

EerwiGorp 

Emerth 

Eistar 

Entergy Corp 

Elbyl 

£xn» — 


38% 

27% 

29% 

42 

61% 


a 




47% 


=5 

5 


-% 


-% 

-% 


FMC . 


FPL 

Feddas 

Federal Erinss 

Federal Mogul 

Fed Hat Mori 

Fed Paoer Bid 

FlridoestCngfl ... 

FlitnumFdCp 

First 8k Systons _. 

First CU ago 

First ExecetJ if . — 
First Fid Bancorp _ 
First hterstate . 
Fira Mississippi . - 
First Umra Rtty _... 
First Wachoria ..._. 
Fksbacfc ... 


Fleetwood Em 

Florida Progress 

Fluor 


Food Lira Inc A 

Fart Motor 

FoeUr Wheeler....- 
Freeport McMorm. 


GATX . 


G El CO Carp 
GTECorp. 


GaHaakcrlAJ.).-.- 

Gasnetl 

Gap hK. Del 

Geiow p 

GenAMlmesl 

Gtndnraa 

Gen DvomWa 

Cen Electric 

Grsi Instruments 

Gen Mills 

Gen Motors 

Gen PnQ Utilities ... 
On Kcinswance . 

Gen Signal 

Goioiuch 

tend .... 

Onolne Parts 

Georgia Px 

GertmPrad 

Gllldlf - 

Golden West - 

Goodrich IB.FJ 

Goodyear Tire 

Grace IW. & RJ 

Grainger (W.W.I — 

GtAutacTea 

GtWest Financial _. 
Grrybuund ... — ... 
GrowGraup ... — 
Gnmnun 

Gdf States U'J ..... 


Hall (FBI .... . 
Kai 1 1 Cmn oil .... 
MamaUUAICo. . 
Haronnt Brace.. 

Hjmhschfeger .. 

Harris Corn 

Marato 

Hartmax 

Hasbro 

HrcU Mining . . 

HriiuiHJt 

Hriacrtck&P .. 

Hercules 

Hershey Foods ... 
HewintPU .... 
Hilton Hole Is .... 
Hitachi 


Home Dam.... 

Homestake ._. 
Honeywell ...... 

Home! (Geo) _. 
HoiErtortim.. 
Houston bris . . 
Humana 


3% 


47 i 


20 % 


u% 

» 

u% 

St 

% 

St 

iu 

m 

16% 

99 

17 

50% 

33% 

45% 


♦% 


3 


3 

3 


i 


1 

+% 


IPnmbrriand ... 

ITT - 

Iinooe Power 

HlhoHTool ...... 

iCI ADS 

imp Carp Amer ... 

1HC0 

horrmlltand _ 
Inland Steel ... 

Mel 

Me na.... 

Me ' graph Carp .. 

WerUe 

i3M 

hufiawam . 
Inti Income Pro 
loti Min & Qun. 
MI Multi foods.. 

btLPwer 

kiterpubllc 

MerTAH 


22 % 

V. 

»% 

S' 

li*? 

12i% 

oo 

19% 

50% 

29% 

53% 

40 


3 

-% 


+% 


H 

+% 


-% 


June 15 


USS 


Jams Rhrer Va 

Jcffn Pilot 

JcfntM Cantaoh ..... 
Jctow»iJ«s_ 


Klfart 


KambSurifca 

Kellogg 

Kemametal 

KemMcgeeCorp — 

SSStto*”: 


King War tdPr uH . 
Krtght-Hdder ..» 
Kngtr 


-% 


-% 



M A Comm. In 
MCA 


MO Comm. 

MachTiuda. 


Marie. Hanmv 

ManlUe 


Maoco 

Mafon MenWII 

Marriott 

Mooli Madentao .. 

Martin Marietta 

Masco Corp. 

Mass Midi) Cora 

Mattel . 


MaanEoerar — 
May DfflL Sirs . 
Maytag. 


McOertnod . 
McOtUBlds. 


McDonnell Dogmas . 
Mcfiraw Hill — ... 

McXesm 

Mead 


Medtronic . 


Mellon Bank 

Meltllie 


Manor Grapklm 

Mercantile Stn. 

Merck 


Meredith 

Merrill lynch 

Mesa Ud. Palp. — 

MicnnoftCorp. 

MIIHooreGarp. 

Mine Safety Appl 
MlnrsotaMlne _ 

Mitchell Energy 

MaNI . 


Mote toe. 


KowaiehMfT 

Mocato. 


Morgan UP! 

Morgai Stanley 

Morrhln KmSoo 
Mourola 


Muhl media 

Minslodwew 

MiaphyM 


+% 


3 


Natco Chemical 

HastuaCorp 

Nat City Cora 

NaL Intenpoup 

Kit Medical Eat _ 

nalSemkoodtrt 

NatSermceM 

Nat West Bir* 

Martstarlntt 

NBD Bamtp 

NOB 

NCR 


+% 



HSkeB 

HL Industries 

BoMe Affiliates 


Nciftik South' rn .... 
N American Coal 

Northeast UtH ... 

Ntha ledlaoa PS ..... 

N* State Power 

Northrop 

HorwcstConi 

Nortoo 

Now lads ADR 

Hynex 


OaddMWPrt... 
Ocean DriHIng ... 
Ogden . 


OWo Casualty 

ONdEMmi 

Olki ... 

Omni com Grp Ik ._ 

Oneok Ira — 

Orient Express 

Oryx - 

Oshkosh B'gosh A ._ 
Outboard Marine 

OeerSMsSklp 

Owats Corning 


26% 


43% 

20 % 

55 

25% 

3^ 

T 

19 

21 % 


*h 

-"% 


3 


PHHGraaptac 

PHCrmandai 

PPG Industries — 

PSI 

Paccar .... 

Pac Enterprises — 
PacGasG Elect — 

PadHaup 

Pacific Teiecsm ... 

Pacific Telesls 

Pal nr Wetter 

Pall 

Pan Am Cora. 

Partmadle Eastern 
Pa-amount Conns „ 
Parker Drllllog .. 


Parker Hurtfia 

PalJie Conns. 

Pew Centra] . 


PefmeyU.CJ . 


36% 

33 

47% 

17% 

42 

44 

at% 

21 % 

30% 

44% 

19 

35 

2* 


% 


<6% 


O' 

65% 


-S 

-5 


-% 


-% 

+% 


+% 

-l 

-% 

-i 


-% 
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USS 


PmnPwr.GL,... 

Penman 

People s Eneno _.. 
Pepsin .... 


Pntm Elmer 

Petrie Stores 
Pflaer 


Phelps Dodge 

Phlladel Elect 

Philip Morris — _ 

Philips P« 
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Despite a passion for Greek symbols, "quants’ claim to be normal people 


T hree investment 

analysts knocked at the 
gates of Heaven. The 
first explained to Saint Peter 
that he was a fundamental 
analyst: he made forecasts of 
company profits. The second 
explained that he was a techni- 
cal analyst: he made predic- 
tions of future share price pat- 
terns, based in large measure 
on past experience. The third 
explained that he was a quanti- 
tative analyst he made money. 

This is, perhaps, a rather 
simplistic and biased interpre- 
tation of die roles played by 
the various breeds of invest- 
ment analyst operating in 
today’s financial markets. Nev- 
ertheless, it provides a useful 
and challenging introduction 
to a debate which has con- 
sumed the attentions of aca- 
demics and practitioners for 
decades. Which is the more 
useful: fundamental or techni- 
cal analy sis? 

Unfortunately, the days are 
gone when Stock Exchange 
examinees could arm them- 
selves with a suitable answer 
to this question, secure in the 
knowledge that this provided a 
passport to fame and, hope- 
fully, to fortune. The arrival on 
the investment scene of quanti- 
tative analysts, or “quants”. 
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promises to cloud the issues 
even further. Or, does it? 

Part of the problem is that 
some people, including inves- 
tors, regard quantitative analy- 
sis as a third, distinct analyti- 
cal discipline. Another is the 
fact that some believe quanti- 
tative analysis to be synony- 
mous with tofthnir*! analysis. 
Some would argue that any 
problem arises only because of 
the tendency of quantitative 
analysts to shroud themselves 
in mystery and Greek symbols. 


So what is the debate about? 
And what are the roles played 
by the three breeds of analyst: 
fundamental, technical and 
quantitative? 

Fundamental analysts are 
the most common. They spend 
their time analysing the 
operations, managements, 
products, strengths and weak- 
nesses of the companies they 
follow. It is their job to predict 
future profits, earnings and 
dividends and to assess the 
risks associated with their pre- 
dictions. This information 
allows the fundamental analyst 
to form an opinion as to the 
true worth, or intrinsic value, 
of a company's shares. 

Technical analysts pay little 
or no regard to fundamental 
information. They form their 
opinions as to future share 
price movements by examining 
supply and demand relation- 
ships in the stock market. 
Charts of share price or vol- 
ume patterns are the 
analyst's mam tools. 

Quantitative analysts earn 
their title because they attempt 
to apply relatively sophisti- 
cated mathfimatinal and statis- 
tical techniques. Their objec- 
tive is to gain an upper edge by 
making the best use of science 
and technology In the invest- 


ment selection process. 

The distinction between 
these three approaches in not 
rat and dried. Technical ana- 
lysts, for example, may apply 
complex mathematical tech- 
niques in the course of predict- 

Fmxdamentai (shown 
left), technical 
(right) or quanti- 
tative (far right)? 
Which is the truest 
analyst of them all? 

mg share price patterns. Most 
fundam ental analysts will pay 
some attention to stock price 
trends, relative strength trends 
in particular. Quantitative ana- 
lysts like to have a foot in both 
camps; they will use whatever 
data is at their disposal - fun- 
damental or technical - if it 
uUs value to teoir computa- 
tions. 

The underlying distinction 
between the approaches relates 
to perceptions of stock market 
efficiency. Not efficiency in the 
sense of how well the trading 
mechanisms of the stock mar- 
ket operate, but efficiency in 
the sense of how well new 


information is disseminated 
and reflected in stock market 
prices. The evidence regarding 
efficiency is confusing and 
inconclusive. It does, however, 
at least indicate that the UK 
and other major stock markets 
around the world are largely 
efficient This does not mean 
that the market always gets it 
right Bat it does mean that it 
is extremely difficult to beat 
the market consistently. 

There is a large body of evi- 
dence which suggest that 
prices follow a “random walk" 
around true values. Moreover, 
the evidence suggests that past 
price movements form no 
guide to future price move- 
ments. Taking this at face 
value, the implication Is that 
f undamental analysts are wast- 
ing their time: prices at any 
tone reflect all publicly avail- 
able information and, broadly 
speaking, are “correct”. 

At this stage in the debate, 
self-respecting fundamental 
analysts throw their hands in 
the air in despair. It is they, 
the argument goes, who are 
creating any efficiency in the 
first place; they are the first to 
spot any inefficiencies. If their 
role did not already exist, it 
would very quickly have to be 
invented. 

EUROPE 


Technical analysts would 
also denounce the Random 
Walk Theory. It is possible, 
they would claim, to predict 
future price patterns from his- 
toric information. Further- 
more, they would claim that in 



tracking the supply and 
demand balances in the stock 
market they are, in effect, cap- 
turing the impact of all factors, 
both rational and irrational, on 
prices. Consequently, they are 
able to detect and predict 


trends well before the funda- 
mental analysts. 

Quantitative analysts tend to 
stand back from this debate. 
On the whole, they do believe 
that stock markets are efficient 
- but only efficient to the 
extent that common practice 
allows and dictates. Alia this is 
the crux of the matter. Their 
aim is to achieve outperfonn- 
ance both by using superior 
techniques to those commonly 
applied and by applying disci- 
pline to the evaluation process. 
If these superior techniques 
become widely adopted, as one 
should expect over tone, then 
quantitative analysts no longer 
have the edge. They are forced 
to move on to new techniques 
of ever-increasing complexity. 

Although they are always 
striving for that upper edge, 

quantitative analysts do not 
regard themselves as a distinct 
breed. There is a huge area of 
overlap between their work 
and the work of fundamental 
and technical analysts. Nor do 
they deliberately shroud them- 
selves in mystery. Most are 
normal, fun-loving people, 
ready at any tone to exchange 
iriftan and explain the rationale 
behind their approach to the 
investment business. 

Their application of Chaos 
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Theory and the canonical form 
of the mean-variance selection 
model would provide an ideal 
way of introducing their craft, 
but as ever in the daily busi- 
ness press, space dictates that 
detailed techniques must take 
a back seat; what the investor 
really wants are “the facts.” 

Adrian FitzGerald 

Adrian FitzGerald is Director of 
Quantitative Research at 
County NatWest WoodMac. 


Dow falls in triple witching hour Weakness in US weighs on bourses 


Wan Street 

EQUITIES moved lower yester- 
day morning in a broad-based 
seU-off, due partly to technical 
factors and partly to a sagging 
bond market, writes Martin 
Dickson in New York. 

The Dow Jones Industrial 
Average dipped 15 points in 
early trading but by 2 pm stood 
at 2,921.04, down 7.18 points. 
Trading volume on the New 
York Stock Exchange stood at 
about 125m shares, with 
declines outnumbering 
advances by S50 to 447. 

The expiry of stock index 
options and futures, commonly 
known as the “triple witching 
hour,” was a significant factor 
behind the decline. But equi- 
ties were also led down by the 
bond market, which reacted 
unfavourably to a mass of eco- 
nomic statistics released yes- 
terday morning. 

May consumer prices went 
up 0.2 per cent, in line with 
expectations, and the April 
trade deficit narrowed to 

ASIA PACIFIC 


$6.94bn. better than analysts 
had forecast However, indus- 
trial production in May rose 0.6 
per cent compared with expec- 
tations of a 0.4 per cent 
i ncrease 

The bond market which had 
been hoping for an early cut in 
interest rates if inflation fig- 
ures continued on an encour- 
aging trend, took the data as a 
sign that the Federal Reserve 
would not make an early move 
to ease credit 

Among blue chips, IBM was 
unchanged at 5120% while 
General Motors dipped $% to 
$49%. Ford was down $% at 
$45% and Chrysler lost $% to 
$15. 

Both Ford and Chrysler were 
the subject of a credit down- 
grade late on Thursday by 
Standard & Poor's, the credit 
rating agency, because of 
intensifying competition in the 
US automobile industry. How- 
ever, S&P reaffirmed GM*s cur- 
rent ratings. 

Reebok, the manufacturer of 
athletic shoes, saw its shares 
rise S% to $18% following 


Thursday's news, after the 
markets closed, Pratland 
Industries of Britain was to sell 
its 3L5 per cent stake in the 
group. Reebok accompanied 
thin announcement with a pign 
for a poison-pill anti-takeover 
defence. 

Walt Disney also went 
against the market trend, ris- 
ing $2% to $131% on hopes 
that its new film, Dick Tracy, 
would be a box office hit The 
film- opened at midnight on 
Thursday to generally enthusi- 
astic reviews and analysts said 
it might gross S2Sm or better in 
its first weekend. 

Bank stocks were under 
pressure, reflecting concern 
that inan problems rnn)ri con- 
tinue putting pressure on their 
earnings. An interview pub- 
lished yesterday with Mr Rob- 
ert Mo8bacher, tha Commerce 
Secretary, quoted him as say- 
ing that there was a serious 
credit crunch which gripnHwi 
beyond the real estate 
industry and appeared to be 
worsening. Among money- 
centre banks, BankAmerica 


was off $% at $30%, while 
JP Morgan dropped $% to 
$35%. 


TORONTO stocks steadied at 
their lower levels by midses- 
sion. reflecting weakness on 
Wall Street. The composite 
Index lost 12.1 to 3,565.0 cm vol- 
ume of iftm shares. 

Air Canada lost C$% to' 
C$9%. The union representing 
thp airline's passenger agents 
said that it had reached a ten- 
tative contract agreement. 

Fears that interest rates 
WOUld rise a gain pulled hank 
shares lower. 

SOUTH AFRICA 

JOHANNESBURG remained 
under pressure after Thurs- 
day’s slump, induced by the 
lower gold price. The JSE gold 
index fell 18 to 1,345, a 7.8 per 
cent loss on the week, and the 
overall index eased 18 to 2.977. 
Yaal Reefs shed R5 to R265. 


CONTINENTAL bourses, 
disappointed by Wall Street’s 
weak opening, ended mostly 
lower yesterday, writes Our 
Markets S tuff 

FRANKFURT managed a 
small recovery, but trading 
was thin as many participants 
had not returned after Thurs- 
day's holiday. The DAX index 
added 4£7 to 1,79226, down L7 
per cent on the week, while the 
FAZ Index, calculated at mid- 
session, lost 0.95 to 75924, 
down 2JL per cent on the week. 
Volume slipped to DM5-5bn 
from Wednesday’s heavy 
DM10.7bn. 

Bayer was the most actively 
traded stock, losing DM120 to 
DM292.50 with 2.8m shares 
traded. 

Continental, the tyre manu- 
facturer. continued to climb, 
adding DM7.10 to DM319.90. It 
was the second most actively 
traded stock with L2m shares 

changing hanrig 

PARIS fell back after three 
days of gentle gains, as Wall 
Street opened weak. Turnover 
continued to be thin and the 


CAC 40 index lost 16.21 to 
2,011.87, 05 per cent lower than 
the previous Friday. 

Some recent winners went 
into reverse, with CGE losing 
FFr7 to FFr624 after Thurs- 
day's news that it had taken 
majority control of Framatome, 
the nuclear power plant sup- 
plier. 

Suez dropped FFr8.60 to 
FFr43750, ending above its low 
of FFr430, in the day’s biggest 
volume of 247.000 shares. 
Societe Auxiliaire d’Entre- 
prises, the construction com- 
pany which is opposing 
advances by Mr Michel Peldge. 
lost FFr15 to FFr1,155. Vallou- 
rec, the steel tube maker, lost 
FFrll.80 to FFr314.30 in the 
wake of Tuesday's warning of 
a in sales. 

Elf Aquitaine rose FFrl to 
FFt660 in light trading before 
saying that it would raise the 
nominal value of its shares and 
split than in two in prepara- 
tion for their launch in New 
York next year. Salnt-Gobain 
slipped FFr5 to FFr555; the 
giassmaker said that it did not 


rule out a capital increase to 
finance its acquisition of Nor- 
ton in the US. 

MILAN finished lower as 
investors cashed in on the mar- 
ket's recent gains. The Comit 
index fell 5.95 to 757.57, but 
roGe 0.7 per cent on the week. 

Montedison built on Thurs- 
day’s gains, adding L30 to 
L2.115. But Fiat was hit by 
profit-taking, foiling L40 to 
L10.435. 

Pirelli, the tyre and cable 
manufacturer, lost L35 to 
L2.905 following the company's 
prediction that growth would 
be only marginally higher next 
year due to increased interna- 
tional competition and a down- 
turn in sales to South America. 

STOCKHOLM recovered 
from early declines on a sharp 
drop in Swedish credit yields. 
The AffSrsvfirlden General 
imter gained 1,4 to 1,27 2 3, fin- 
ishing little changed on the 
week. Saab free B shares rose 
SKrl to svisis after announc- 
ing a 27 per cent increase in 
pre-tax profits in the first four 
months to SKr8I7m. 


COPENHAGEN inched up to 
another record, rising 0.06 to 
382.50, a gain of L6 per cent on 
the week. Insurers continued 
to attract buyers after the pre- 
vious day’s news that Hafhia 
Holding, up DKr3 at DEi728, 
had raised its stake in Baltics 
Holding, up DKrfl at DKr933, to 
28.7 p er ce nt 

AMSTERDAM ended lower 
as a short burst of afternoon 
selling orders coming from the 
options exchange weighed on 
prices. The CBS Tendency 
index closed 05 down at 120.0, 
little changed on the week. 

MADRID declined in cau- 
tious trading; the general index 
fell 122 to 28423, ending little 
changed over toe week. Tele- 
fonica, tho tele communications 
group, added Pta5 to Pta845 
after calling for a rise in tele- 
phone rates at its annual 
shareholders' meeting. 

ZURICH slipped on profit- 
taking in response to the early 
foil on Wall Street, with the 
Crddit Suisse index losing 0.7 
to 6595, but rising 1 per cent 
on the week. 


Lower yen pulls Nikkei down in thin trade 


LONDON SHARE SERVICE 


Tokyo 

INVESTORS were discouraged 
by the yen’s fall and wary 
before the release of US eco- 
nomic data, and share prices 
finished the week with a loss 
in thin trading yesterday, 
writes Michiyo A 'ckamoto in 
Tokyo. 

There was little trading 
interest and volume was slug- 
gish at 450m shares. The Nik- 
kei average stuck in a narrow 
range in negative territory for 
most of the day. after opening 
almost unchanged from Thurs- 
day’s close. It moved from a 
high of 32.714.31 to a low of 
32.536.92, before closing down 
129.71 at 32538.40. a loss of 1.4 
per cent on the week. Declines 
led advances at 477 to 443, 
while 198 were unchanged. 

The Topix index of all listed 
stocks lost 3.65 to 2,396.32 and. 
in London trading, the ISE / 
Nikkei 50 index rose 3.77 to 
1.7S0.00. 

Investors shunned the first 
section in favour of the smaller 
second section and the 
c-rer-the-counter market. The 
first section also came under 
pressure from index-linked sell- 
ing, while the expected release 


of the May consumer price 
index in the US after the (dose 
kept investors cautious. 

Limited buying interest 
focused on issues with special 
situations. Pharmaceuticals 
made gains on expectations 
that a company handbook 
being published today would 
report strong earnings esti- 
mates for the sector. A confer- 
ence on cancer also attracted 
attention to pharmaceuticals. 

Dainippon Pharmaceutical, 
which was actively traded, rose 
Y400 to Y3210. The company 
has an anti-cancer product 
which is expected to win 
approval from the health 
authorities soon. 

A newspaper report, saying 
that the US was seeking to 
make the subsidiaries of three 
Japanese electrical companies 
pay surcharge taxes, turned 
investors away from high-tech- 
nology electricals. Of the three 
companies concerned. Toshiba 
and Hitachi each lost Y10. to 
Y1.110 and Y 1,540 respectively, 
and Matsushita was 
unchanged at Y2470. 

Elsewhere, Minolta, the cam- 
era maker, fell Y30 to Y970 on 
reports that Honeywell of the 
US had asked the US Interna- 
tional Trade Commission to 


halt imports of a Minolta prod- 
uct. which it said infringed on 
Honeywell patents. 

The market in Osaka was 
more energetic, with volume 
rising to 56m shares from 
Thursday's 39m and the OSE 
average gaining 316.87 to 
35588.61. 

Roundup 

PACIFIC RIM markets had a 
mixed day, with Australia hit 
by the gold mice, while New 
Zealand continued to celebrate 
the sale of Telecom Corp. 

AUSTRALIA was hurt by 
another fail in the bullion 
price, and the gold stocks 
index dropped 38.4 to 1254.1. 
The All Ordinaries index lost 
only 05 to 15025, ending near 
the previous Friday’s levels. 

Volume was again boosted 
by National Australia Bank, 
which goes ex dividend on 
Monday. The stock was steady 
at AJ8.48 with 1757m stores 
worth A$ll521m exchanged, 
out of a market turnover of 
96m shares at A$261m. 

NEW ZEALAND rose in 
active trading after Thursday’s 
news of the sale of Telecom 
Corp to a US consortium for 
NZ$425bn. The Barclays index 


gained 2224 to 150927, a rise 
of L7 per cent on the week as 
turnover swelled to 14m shares 
valued at NZS28m from 9m and 
12m on Thursday. Bxierley 
Investments, which had also 
bid for Telecom, rose 5 cents to 
NZ$1.80 on volume of 3m 
shares. 

HONG KONG rose an specu- 
lation of an interest rate cut, 
with the Hang Seng index ris- 
ing above the 3200 level to 
320152, up 957 paints on the 
day and 05 per cent on the 
week. Turnover grew to 
HK$1.96bn from HK$1.66bn. 
Hong Kong Gas advanced on 
hopes that it would benefit 
from the development of land 
near Kai Tak ai rport, gaining 
60 cents to HKS1250. 

MANILA continued to rally 
after Tuesday's peaceful holi- 
day, and the composite index 
added 2658, or 3 per cent, to 
88758, an increase over the 
week of 15 per cent. 

TAIWAN fell sharply in 
early trading, but closed above 
their lows in thinner volume. 
The weighted index closed 
23650, or 35 per cent, down at 
5,95552, having fallen 5.7 per 
cent earlier, before bargain- 
hunters moved in. The market 
fell 7.7 per cent over the week. 
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FT-ACTU ARIES WORLD INDICES 


Jointly compiled by The Financial Times Limited. Goldman, Sachs & Co., and County NatWest/Wood 
Mackenzie in conjunction with the Institute of Actuaries and the Faculty of Actuaries 


NATIONAL AND 
REGIONAL MARKETS 

f I’jUrea in narenUnesca 
snow lumbar of a socks 
par grouping 

Australia 183} 

Aust-ia (10) 

Belgium (61) 

Canada (ll9t .. 

OenmorK (33) 

Finland (36) 

France (125) 

Weal Germany (93) 

Hong Kona (49) 


THURSDAY JUNE 14 1990 


Change Sterling 
•i Index 


Currency % chfl 
Index on day 


WEPNESBAY JUKE 
Pound 

r Sterling Yen 
Max Index 


DOLLAR INDEX 


Local 

DM Currency 1990 
index Index High 


Year 
1990 ago 
Low (approx) 


0 1 120.18 134.58 121.79 118.48 

-0.1 211.78 237.17 214.63 214.39 

+ 0.0 130.64 146 28 132.39 129.15 

-06 120.89 135.14 122.30 117.72 

+ 0.6 228.04 253.13 229.08 227.32 

+ 0.2 118.82 133.06 120.42 113.64 


+ 0.2 118.82 
-0.2 137.35 


137.35 153.79 139.18 141.27 
1C3.76 121.81 11052 110.22 


Hong Kong (48) 131. • 1 

Ireland (17) 189 85 

Italy (965 108-45 

Japan <4S4j 150 18 

Malaysia (35) 228.16 

ico (13) 531-37 

Nethertand 143* 139 68 

New Zealand ) I’)-. - 64.73 

Norway (23i . . 235.46 

Singapore (25). - 205.61 

South Afnca (60).. i?2 47 

Spam (42) ’-SO 84 

Sweden (34) 213.65 

Switzerland (66) 102.55 

United Kingdom (305) 165 72 

USA (537) 148-73 


+ 0.0 114.49 128.21 116.03 131.62 

+ 0.0 165.04 18451 16755 168.93 

+ 0.7 94 28 105.57 95.54 100.76 

+ 1.6 130.55 146.19 132.32 146.19 

-0.8 198.36 222.12 201.02 238.20 

+0.0 461.92 51757 468.12 1650.83 

-0.4 12142 135.97 123.05 121.® 

+ 1.3 56.32 63-08 57.08 59.06 

-0.4 204.69 223.22 207.44 207.02 

-0.5 178.74 200.16 181.13 175.05 

-4.2 149. S3 167.89 151.93 191.10 

+0.2 139.82 156.57 141.69 127.33 

-0.6 185.73 207.98 188.22 192.85 

+0.0 90.02 100.81 91-24 92-09 

-0 2 144.08 181.31 145.98 144« 

-0.6 127.55 142.84 129.27 146.73 


-0.6 127.55 142.84 129.27 145. fa 

i 1 1 i i II in 

Buro-PaciliCtio-ji 1-^'S 128 78 144.81 “0.6 3.32 146.98 

North America fbfcl 1-|. a fij’g 1l9 . l0 119.29 + 0.1 2.77 135.22 

Europe ex UK io76| 13-16 +0.0 1ia w 120 36 - 0.3 S.09 134.41 

Pacific Ejl Japan (205).... 134 25 - 0 1 116.71 30. i™-" “jj* + 05 j.03 147.84 

World lx. UK 14517 +0 3 iM-ij 1JJ-J2 127.M JJJJJ tjjj |J§ 

as -» jf™ as as as a. ™ <ss 

The World Inde* (2371). . 146.98 + 0-3 127.77 143 09 129.50 141.00 — +tt1 Z47 _ J46.58 

Ccpynstt, The FinTncal T.mes Limited. Go ldman. Sacha & Co. and County NaftVeet Securities 
latest prices were unavailable for this edition. 


1 1671 130.71 1 1879 120.36 
129.45 144.97 131.19 138-37 
126.19 141.32 127.90 40-71 

127.64 142.94 129 36 40.92 

127.61 142.91 129.34 138.53 


+ 0.3 127.77 


129.50 141.00 


5.88 138.43 
1.2S 243 S3 

4.46 160.30 

3.47 139.63 
177 2S&40 
2.41 136l48 
2.91 15874 
2.03 12574 

4.77 131.76 
279 189.93 
2.35 107.87 
0.58 147 SI 
2-27 229 S3 

031 S31.19 
4.84 140.23 
7.51 8349 

1.48 236.45 
1.93 207.20 
3J38 180.12 
4.18 180.54 
2.10 214.88 
Z24 103.55 
4.70 166.11 

3.31 147.58 

3.54 147.88 
1.72 205.71 
0.89 146.83 
1.98 147.56 

3.32 146.98 

2.77 135.22 
5.09 134.41 
2.03 147.84 
2.22 144.88 

2.46 14637 

3.47 147.40 

Z47 146.58 


Unfitted. 1987 
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LONDON SHARE SERVICE 


Q La'esr Share Prices are c~ 

Srtare Cocte Eooklc! ring ;nr, V . C-ty 


• T'; OIH.11H i*"ur fre«y 

.•;p <30*. =■*> On-S2s.2*23 


1990 

"ft. 1 * 

21a 

*27* _ 

03*11 


BANKS, HP & LEASING 
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1001 , 
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£L3i, 

■013! 

£ 20 * 
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Stock 
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BnomeSauoftr..., 
BarkbfUnlKL_.n 

£1E Sank Lew! 7 

320 BanJOftsnl (U.KjJ. 
104 Sant Scotland.. - H 
■3k 3o 9 k pc Irrd Pf . . uj 
39 Sank of Wales..... 

352 Barclays J 

12 Boidmiart2Cip....y| 

310 frown Shipley U._ d 

361 Cater Alt«U 3 

126 Chancery 3 
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£19 £»lrtlo Santo 
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Fuji Bank YSO- 
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93 Oo. 7J5peCrPf....S 
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Do.tlN/V -.3 
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121 15B .. al 

126 RB Bart QTallS I J 

£5k Takai Bank Y50.... 
605 Toro Isl&BkYSO 
532UntofiDacDunt£L..0 
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133 Do6pcCny Prf....Y 
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57-8Y«U7nfiB*.y50.. 
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High Law stack 
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CHEMICALS, PLASTICS 


£46kJC35kMnoF12(l. f38l, 
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4.7 4185 80 
- 795170 


4.8 83 *7.8 
21 290.31205 
45 2104183 


sas 


- 124.C J73 

22 3073 16.0 

23 409.7133 
5.6 229.4 3.6 


55 *75 2.8 

65 -2 3.75 18 

138 4.0 63 

97 7% - 

£84% -1% 08% 12.7 

4 IT Q1 " 3J 


374 -3 TlO.O 28 

£26% 23.0 16 

251 78 15 

58 5.C 13 

45 438 - 

44a 3.0 4 

1 % - - 

£2* Q10% - 

9 ..... nQfic - 
23* 16.75 2.6 

5*6 -27 026% « 

28% LI 2.9 

211 _.X. 113 15 

L5* 050% 13 



1990 

Mill Low 


PLANTATIONS 

I Stock I Price \*~ 
Rubbers, Palm Oil 


9.6 - 

34 123 

103 ta.2) 
4.G 45 
53 * 

Xi 6.0 

13 - 

35 L7.7 

5.1 12 B 

7.8 0X01 
0.6 9 

3.4 1L2 
3 6 10.6 

3.6 T 0.9 

3.2 - 
25 24.6 

t 17 0 

4.7 8 7 
48(14.7 



58 2C 3.6 46 SI 

24 408b 4.8 4 

273..-.. - - - - 

67 -1 - - 56.1 

5 +% - - - 

27 - - - 

38 - - - 

29+1 

24 40.2 - 13 - 

7B -1 - - - - 

85 L45 t 7.1 9 

32. fal 85 28 i 6.3 

12 ..._ H036 3.8 48 81 

11 - - - 2.4 


u! +7 <0.75 98 85 28.8 

343 135 li 5.1 13.7 

12 ...... 032 13.1 28 38 


104 -A - - - 

21. 0.6 0.1 38 

£64tg QlC .i 168 L4 

nil—! tl58 25 4.9 

41 «6J6c 35 23 

700b -5 375 * 7.1 

£ 6 * — - - - - 

26 05 - 26 

127 dfi.O 1.6 63 
£134-% 09% - 67 

2CD|..._. Q3.0 28 L2 

UB 1 . 7 . 438 « 4.9 
*75 0135 03 20 


70 — OUOt 23 43 10.4 
394 ...... MU_4c X2 02 - 

»% +% IK3.75 L2 - a JJ 
22 0.46 29 21 163 
76 -1 7.25 - 127 - 

73 -1 3.2 27 58 8J 


123% +1 14 j 22U.«1L3 

446b |165 l3 4.9) 143 

276 +i f75 l.q 3.6)335 


Mil 


ltd UOkdamlOp | 138). J Ld J l.D 

1650 l^Gmilamsona I 135B J 25.0 1.4 25 

MINES 

Central Rand 

746) lbllthirhan Deep Rl 16l) -) - 

39 9 SSEast Rand Pro- Rl 124 - - - 

67U 2fcsjBmdfont'n ESL 20c_ 2*8 -U Q130c 2.6 1X3 

44} 25Glimner & Jack 2c 37 - 

260 lZOfWest Raad R] 125L....J 040d 0.71 7J 

Eastern Rand 

4 3 5lSS?St=;l VAdWliiH 


39 ..._. J2 75 1.1 j 
IN ...... 5.C 33 3.7 

51 W2.D 0.7 4.6 

5 - - - 

24 +%" 0.25 1.7 1.4 


LDaggaRL 

£17% LwrmTrm.CB.50c_. £18% .. 

142 ERGO 50c. l<d 

67 irootvlel 25c 67% 

680 Kinross Rl 681 

60% Leslie 65c. 60% 

55 Randex 25c 55 . 

34 S. African Ld. 35c 35.. 

40 VUkfontela 20c 55 

84awinkeOBakRl.— — 8491 

Far West Rand 



53{ 33* Beatrix Mines! 

£30% 416 F 5. Com. Gold 50c... 
250 lie Free Sate Dev. 10c... 

849 321 t*moiiy50c 

225 8t Joel tB.JJ Gold lc.._ 


“■E:J m\ 

Ptatimmi 

N7BL-J 


HOTES 

Stock ExctHnge dealing classifications are Indicated to Uie right 
of security names: a Alpha, 0 Beta, y Gamma. 

Unless otherwise Indicated, prices and net dividends are In peace 
and denominations are 25p. Estimated price/eamings ratios and 
covers are based on latest annual reports and accounts and. where 
possible, are updated on half-yearly figures. PlEs are calculated 
on "net distribution basis, earnings per share being computed on 
profit after taxation and unrelieved ACT where applicable' 
bracketed figures Indicate 10 per cent or more difference if 
calculated on "nil" distribution. Covers are based on 
“minimum" distribution: this compares gross dividend cods to 
profit after taxation, excluding exceptional profits; lasses but 
Including estimated extern of offset table ACT. Yields are based on 
middle prices, are gross, adjusted to ACT of 25 per cm and allow 
for value of declared distribution and rights. 

Estimated Net Asset Values (KAVs) are shown for Investment 
Trusts. In pence per share, along with the percentage discounts 
(DbJ or premiums (Pm -I to the current pre-closing share price. 
The NAv basis assumes prior charoes at par value, convertibles 
coaverted and warrants exercised It dilution occurs. 

* “Tap Slock- 

* Hiate.Tod low* marked thus have been adjusted to allow for 
rtfrts Issues lor cash 

t Interim since Increased or resumed 

* Interim since reduced, passed or deferred 
tt Tax-free to non-residents on application 
4 Figures or report awaited 

V Not officially UK listed; dealings permitted under rule 
535(4X0) 

% USM; not lirtetf on Stock Exchange and company not 
subjected to same decree of regulation as listed securities. 
If Not officially listed. 

U Price at time of suspension 

% Indicated dividend after pending scrip and/or rights Issue 
cover relates to previous dividend or forecast. 

4 Merger bid or reorganisation In progress 

4 Not comparable 

* Same Interim; reduced final and/or reduced earnings 
Indicated 

5 Forecast dividend; ewrer on earnings updated by latest 
interim statement. 

I Cover allows for conversion of shares not now ranking for 
dividends or ranking only for restricted dividend. 

* Cover does not allow for shares which may also rank for 
dividend at a future date. No P/E usually provided. 


I No P* r ralue 
B.Fr. Belgian Francs. Fr. French Francs B YleW based on 
assumption Treasure Bill Rate stays unchanged until maturity of 
stock, a Annual tsed dividend, b Figures based on prospectus or 
i-2 other offer estimate, e Cents, ri Dividend rale paid or payable 00 

- part of capital, cover based on dividend on full capital, e 
1.7 Redemption yield, f Flat yield, g Assumed dividend and yield, h 
> 1 Assumed dividend and yield after scrip Issue. I Payment from 
1.2 capital sources, k Kenya, m Interim higher than previous total, a 
>8 Rights Issue pending q Earning* based oo preliminary figures, s 

- Dividend and yield exclude a special payment, t Indicated 
>-0 dividend: caver relates to previous dividend. p/E ratio based on 

latest annual earnings, a Forecast, or estimated annualised 
dividend rate, cover based on previous year's earnings, v Subject 
_ to local tax. x Dividend cover In excess of 100 times, y Dividend 

- and yield based on merger terms, z Dividend and yield include a 
r t, special payment: Cover does not apply to special payment. A Net 
.a dividend and yield. B Preference dividend passed or deferred. C 

_ Canadian. E Minimum tender price. F Dividend and yield based 
on prospectus or other official estimates lor 1988-89. G Assumed 
dividend and yield after pending scrip and/or rights issue. H 
_ Dividend and yield based on prospectus or othir official estimates 
(■2 for 1989. K Dividend and yield based on prospectus or other 
■® official estimates far 1990. L Estimated annualised dividend. 

cover and P/E based on latest annual earning. M Dividend and 
. ~ yield based on prospectus or other official estimates for 1988. N 
Dividend and yield based on prospectus or other official estimates 
for 1989-90. P Figures based on prospectus or other official 
. ~ estimates for 1987. a Gross. R Forecast annualised dividend. 

! ! cover and p/e based on prospectus or other official estimates. T 
I S Figures assumed. W Pro forma figures. Z Dividend total 10 date. 
Abbreviations: d ex dividend; a ex scrip issue: or ex rights; a ex 
dll. if ex capful distribution. 

^ REGIONAL & IRISH STOCKS 

'-i The following is a selection of Regional and Irish stocks, the 
latter being quoted In Irish oirrency. 


t8.0 20 83 
7%% - 123 

MM I 18 58 
1.25 21 5.4 
15 13 48 



preliminary figures, s 
payment, t Indicated 


2H 42 

W± 

-m) — 

24* 

477 +3 

£34% 

*3* +3 


03% 03 
£Z7% £15% 
£76 £40% 


Q3321M H 3.4 
018% -\ Xfl 

auiu -1 1.9 


Central African 

•icon 250c. 1P| +2 

V ankle. Col- -ZU . ; 

nHoajhWi Does. 56p_ 10M 6J 

k».Pfd!%..._ 4 e5L..-.. 6! 

am.CprJBD0.24... Z*-3l 


q Am. Coal 50c — £12% 

glo Amer. IDe £15% -jfi 

ig. Am. Gold Rl £43% +2' 

jvjId Pacific Res — | 26 _... 

igtovaaiSc. £7% -V 

lluffRe. 8 71 .... 

>o. W ar ran ts v 11 .... 

nbellOc. 103 .... 


I& Basel2%p..i . , _ 

Sold F Wife S.A.5e.-. £10% -% dO 

lo Oura Coos. 10c_ .. 751 Q 

Middle WHlc. 85* 

MlrareoSl.40 87* 11 

Monarch Res. 10p_ V 425 

Hew WHs 25c 24C rt 

IFSIovslc £10% +% Q 

ivwl Locidou 15c. 3 — ... 

Rood Mines Rl £13%n -1% tt 

taaS Min. Props. RL_ 25< +12 Q 


19 

103 tgQZfa 

is* -3 1034 

221b -1 Oi 

na% -% »02coi 

751 quo 

85*r Q 61 

871 tQ42i 


1.5 893 188 
5.1 - - 

9.7 821 -L7 
5i 993 114 


ItESHEtl 

atFrrmkhr.Ta 1 


3J 6.t 28 
53 L3 58 
Q13c 2.7 3J 

Q10% I6J 0.7 
225 2C 173 
55 0.7 iao 

53218 LB 26 
10 24 32 
271 2.H128 


£24%^% 

£ 5oi a ZM 


laad Min. Props. RL_ 

fogels2%e 1 

VaterieyMI*Fla5a..y| 
Vdtan Gets Hldgs 50e_J 


*y +i 

Z7« +4 I Q19 


CraJg&RoseEL 
FlnlmrPkg. 5p... 
HoilUD*) 2Sp_.. 


***■$ "si'*! 

2Sp_'...ri 130M -5 


WATER 


B e Cv 2 CW~. y 
InvTsj — v 

t h*. Cap. ~v 
ntahRUiL, 
lflp. . ....y 
rams 10p._v 
erExthKlpi 

mts y 

oGdladOpy 

itoo.mSp y 

Mbt AVer lac 12%py 


95 -1 
£92% -2 
52a +1 
103 -2 


1.ZU0.C 3.6 
3.1 58.2 235 
03 1656 8.2 
24 2073 24.6 
3.7 129.7 26.® 
27 - - 

53 80.7 333 


4l!lij^roCM!i2trTv*SpP 
675iHamiaerua 'A' a 


IZflBa 53 
5^43 54 
2.0)154 3.1 

1. -R10J 9 5 
J«173 2 8 

2. <«9« 4.7 

3 3 L3ft>.9 
353H114 

-) -1129 

2.« 3.71 124 

2fcjlo3 5.1 
6 31 2 s| 43 
5.2 6.71 3 9 
6 4) 5.4 
3 2 .m 4 
I i.a 2 9 p .11 


4 ; 3 5j 61 

-A ; 

I 7 4 0)202 
d 1 1 q 18.0 1 


INVESTMENT TRUST 


198J L4l 3 6JB45II 1 


Price - Net | Grit [ MV 


105 WDo. Warns y M - - 

7b 4CjDo B Warrants.... y 48 . “ “ ~ 

103 90Wa«alie«earowM-y 1J1 +1 - - 99.9 

45 36jDoWarrams .... v « - - - 

101 TbRtnisi Mew Thai., y ^+1 - -1029 

bl 35fco. Warrams.. — Y « ••• - ' 

9w bfaAtcm Imr. Ttt v J® +2 , ' 

91 74 L-ilbSrw Inv 20p v 63 ... 3.4 Si 106.6 

>23% 1063Ail>ana Trust 8 U79 -8 3^ 41 138333 

55 ■ cajAmbroselnv.Irz... v 44 15.36 46.5 - 

53CIDO Cap. V 625 .... - - 6S3.6 

102 147b Ismer ‘ran Tn»sl ft 1S9V 4J 3i HU 

162 14Hfimer'CanTlL'B'..v lfiC -J - - 7 

5!7L a?VCnglo&D'MasTnntj 291 .... 5.6 26 3398 

208 20&imede5lac.....v 203 .... IUIU ■ 

300 23SD0 Cap 50p ...y 270 -5 - - 528J 

m 9U37l(0coi la n: IDs i 92 M7J10.9 - 

117 lOaS Eg. tad 9WESp_v U* - 

717 484ia,ll*G ! ]l. Jap- 9 +\ “ ' 

135 19;%[2aill»?GHf 5h flip p lfl +1 - - 146.4 

91 &4ajill*tiff3ri Tuft, v 9f - -lffi.7 

101 fiySaai.efs' Inv 0 Ml o264 3.7 1129 

I7t ifxBrrySrareuesL.,, 147+1 15 1.4195.7 

S3 % bSarillihAiSelS. 0 77,... 13.7 6.4 91J 

PAJs. nyi-j Da one Cl Li. *95 ylEUZri ,... 06% 48 

1=3 JOalDo H.20a5—_Yl 117L ... -I -I - 


113% 100% 
1201. 110% 


Oa. Wansads 12%p v 

. Sbmd Pff.l2%p.v 

Slier rate Inc v 

loCas. v 

Do Warrants. v 

Dp Zero DhrPf v 

Sr. Andrew Tst — 0 
it David's lavTjt lac, 

Do. Cap. v 

5PLTT Int lOp.^,. V 

SPLIT Cap lOp y 

SPRAJTSOp .y 

Oo. WzfTdats v 

Do.cn Pig Pref_v 

Scot. Am. Ins 8 

ScoL Cities 'A'._y 
Sept. East In . — 6 

ScotUsbbN 0 

Da Wamnu- y 

Sax 4 Mm 'A' 5a. y 
Sea. HftrLATsL.^ 

)o|tS»ed'pri™Y 
DoZero Dhr Prf... v 

Do Warrants f 

5ec' All lane* TsL.. 0 
SkoM Market in 5Dp.v 
SecwiliaTstScoL. p 
fote.AsseulOp.0 
DoflqlndLnSarl.y 
Do. Eq lid La srr1l._ v 


281 .... 
126 *3% 

"ft* 

59% 

164%a +% 


103% +% 

“sab 


7-200.91 

N73 

93 

78 

9J 

173 

98 

H4.63 

68 

F734 

93 

6.2S 

3.6 

tl28 

f35_3 

13.1 

14.9 

685 

5.0 

H9J 

10.4 

K3.68 

4.1 

24.E 

3.§, 

fil-17 

Zb 

eMS 

3.0 

*4.1 

1 

335 

17.4 




OIL AND GAS 


£43% 09% 
£30% U7%| 

ss 


21 1232! IO 
0.2 263J -42 
58 724 5.4 
Oi 1361 2X8 


^ dees Pet 1 Qp_i 

Brit hul y 

lAnuiEogyZOp.... [ 

MUamlcBeskLtH., 

fAttautfaRn 

ArinPcwMOTi-y 
fSarnckEragylOc — 

98owvalleyi 

'Bridge Oil 

sriL Borneo 10p..y 

British Gai c 

Brit Petrolewn a 

fflataftalr£0J)25_Y 
StUmabU. a 

Sailor Group 50p..o 

Century lOp. f 

Chevron Cpo. S3.... 
Qaremoot fUKJ lp_ 
DydePetroitom... g 
Coastal Cpn SO J3. 
pComada Energy. _ 

f Com-Tek te y 

WoeroyPetSp y 

KrosafldsOII5p-.y 

7Crasader20c. 

KaBssPn.wu25t„ 

fEdlnSurgaSIl y 

ELF UK 12% LlL-V 

ptmrtseOil c 

pa- 10%k2013..v 


Australians 

fAmm Securities 52— 5al 

WUro-WestaOc. 2 .. — 

rACM 50C. 59 .. — 

fACM Gold » ....... 

TAqinriiBEuInNL. 2 -% 

fArbornr 50c 7% 

VAuDAX Res 25c 2 — ... 

f Ancc Expin 41 -1 

BHP GoUnlnes 25e.. 16% *2 

f Barrack Mines. 26 -3 

f Bond Coroii. 50e... 7i - 

f&aagalBrille 1 Ktaa — 46 

pBnowwickSl * - 5 - 

fCarr Boyd 20c 24 -1 

Kentral Pacific. 4* 

yOmaaUkrtngN.I — 5 ....... 

VDelta Gold 25c..... 21 -1 

PDomlnkm Mining... S9 -3 

FDragai Ito. 25c.^. 4 

r€ldar.«esoirt» M ..... 

FEmperor M files. 29 -2 

yEndeavour 20c 3 

PFonayUNU . 1 — - 

pGdasesMtellL2tfc- 1% ...... 


Canul (P.J.) v 

HilUB.fi HI 

Helton Hldgs. ...... V 

IRG 

United Drug. 


TRADITIONAL OPTIONS 

3-manth call rates 


"3ii± 


24.q 1.4 4.7 
loijgL9 6.6 


£41%1~% 

“xfc 


S al2.3 xd S.fl 


£96 ..... 012%* . - li8 
65C -3 13.C 1.7 2.6 

£S|£ *4 OISVK - 126 


284 20ulEx. Co. LoaCUn* lc p 203 

£31% £27i)Eraim|„ £28% +4 QS22J 

16% ntbFafitosaUmLSc-i 14%.... Mli 
» IT&Jralard DU UJp„ v » -1 

24% 3%tarilc Resowed. y l*%n +% 

SX 3OTfiCki6ai Nat to™. <31 ■ 

101 MCoalPetSp p 89% -1% LI 

23'. lEOjCL WHura RB. A|. .y 233 +3 tQ5.( 

Elljdl'-i;' qift 


fGM Kalgoorlle 5c.. 30% -3 

7SwallaMiBs25c.._. J -1 

Kwallatooum20c_ 77 +5 

Mason M Into? 20c... 7 — 

fJul la Mines NL. 2% 

pCdst»QdMI«20cn_. 10 J -2 

yMeetetterra 25c — 54 -2 

fMetals Ex 50c. 44 .. .. 

VMrtamlliBraklfJ — ,ZB -8 

fMIM Hldgs 50c..... 103 ...... 

HfriopoAEtralbSOc — 13 -2 

9MOioitB<BWSs20c.. 2% -% 

yNormandy R hNL.. 73 -4 

fN BknHIII Peko50c_. U9 ....... 

pP» Aid BJnmg 25c_ 173 -2 

gPancnit'1 25t 87 ....... 

tfaragonftSOortesJU— 7 +% 

moga Uln.5g 54d — 

VPasmliKO..^ 

PebartDes.— — 1% 

pPlaeerPae. 30ctS-.. UJ 

tfiKhaaeUAS-Sc- U - 

K ISon50c.„. 37* 

onExntoratloii.. 1% -% 

pSoicGwaliaNL..... 251 ..... 

fSouttonPaelHe..- 1J • — 

SpargosMlBinq 2 . — 

StoekbrldgeLU 3% 

ps«anRes20c_._. i ■■■■ ■ 

Westn. MlntaoSOo.. 218 -2 

fWearf%nfcs™.2kJ ”1 

Tins 

SAyer Hltam SMI — 35 — 

Snrag BtiU MS030— 65 

Malania Mng. 10c... W — ■ 

PfSjngSML-..— ■ 13C 

Sungei Sal Sill 125/. 

TanioinlSp — 90*L.. — 


Industrials 

Allled-lyom 

Amstrad. .. ............. 

AsteclBSRj - 

BAT 

BOCGro 

BTR 

Bard art. 

Blue Circle. 

Boois ... — ..._ ... .. 

Buwaten 

BritAeroo*?.. - 

BriUsn Steel 

BrtLTertttun 

CadbwT*. .......... 

Cbvter Com 

Comm Union 

Courtautds 

Eurotunnel .... 

FKJ 

FNFC 

Gen Accident. 

GEC. 

Glaxo 

Grand Ms, 

Guardian. 

6KM 

Hanson ... 

Hawker Sldd. 

Ladbroli.. .. 

Legal fiCen .... — 

Lex Service.. 

UoydtBank.. 

Lucas Imh - 

MarksfiSberm 

Midland Bk... 

Nat west Bk— 

PfiODfd 

Polly PedL._ — 


Ratal Elect 

RMM ... 

Rank Org On)......... ... 

Sfta Inuil 

STC. 

Sean.. — . 

SmKI BredumA 

Tt 

TSB - 

Teca._ — 

mjroEMI 

Tnat House. 

T8.N 

Uailever 

Vickers. 

Wrilcuroe 


Property 

Bril Land 32 

Control Sees .. 4 

Land Securities 45 

MEPC 45 

UonnUelgh.-.. — 13 


Oils 

ArivaPetlm 5 

Brtt Petroleum 28 

Buinuli 011—^... 55 

Conroy Petlm 10 

Gaelic Res. 3% 

Premier 9 

Shell 40 

T lister Rs 5% 

Ultramar 31 

Mines 

Ldflrtio 21 

KTL 50 


. - This service Is oval table Jo every Comian dealt lo on Stock 
W Exchanges ftrooghiwt the Uoited Kingdom for a fee ttf £1058 per 
!.9 anuMn far oath security. 
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High Court hacks Patten’s poll tax capping 


By John Authers, Michael Cassell and Norma Cohen 

THE HIGH Court yesterday ■- 

rejected an appeal by 19 local M S had one man In here 
authorities for judicial review who, after reading the 
of the decision by Mr Chris form I'd given him to fffl 
Patten, the Environment Secre- ^ just threw it in my 
tary, to cap" their poll tax lev- *2-1 _j H 

els and budgets. fece “ walkod «*•" 

In a judgment which grants Poll tax takes Lambeth 
extensive discretion for minis- to the Bmits ——Page 4 
ters to limi t local authority . 

expenditure. Lord Justice Leg- 

gatt said that “excessive” It would also have strec 
spending could be defined as ened Mrs Margaret Thatcl 
any expenditure Mr Patten hand in insisting that tl 
considered to be more than it should be a bill to exi 
should be. charge-capping powers. Mr 

The Court said that under ten and several other minis 
the legislation, the minis ter is argue that such a move wi 
not required to give reasons for undermine the central issn 
cutting local expenditure “on accountability and posi 
the grounds of natural law or threat of damaging legists 
procedural fairness." amendments from both side 

The decision was immedi- the Commons, 
ately welcomed by Mr Patten, Labour acknowledged i 
who will cite the judgment in its own efforts to establist 
his efforts to convince the alternative to the poll tax * 
Prime Minister that new legis- now centred on whethe 
lation to curb local authority should be based on capital 
spending will not be necessary, ues of property, origin 
He said the r ulin g sop ported favoured by the leadershif 
his decision to help 4m poll on rental values, implying 
tax, or community charge, pay- updated system of dome 
ers “who have been suffering rating. The party strea 
the consequences of excessive however, that no final (i 
local authority budgets". slons had been taken. 

Other ministers greeted the Mr Bryan Gould. Labo 
announcement with relief. One environment spokesman, 
remarked: “It's one small but that the Government had 
very welcome victory at a era- a narrow legal victory, but 
rial time”. lost the political argument 

A ruling against the Govern- added: “Councils forced 
ment would have proved pro- meet the caps will now 
foundly embarrassing, with chaos and cuts”, 
ministers working against a Leaders of the coun 
July deadline to formulate pro- bringing the action. noni 
posals intended to mitigate the them Conservative-control 
worst effects of the poll tax. reacted angrily to the ji 


It would also have strength- 
ened Mrs Margaret Thatcher's 
hand in insisting that there 
should be a bill to extend 
charge-capping powers. Mr Pat- 
ten and several other ministers 
argue that such a move would 
undermine the central issue of 
accountability and pose a 
threat of damaging legislative 
amendments from both sides of 
the Commons. 

Labour acknowledged that 
its own efforts to establish an 
alternative to the poll tax were 
now centred on whether it 
should be based on capital val- 
ues of property, originally 
favoured by the leadership, or 
on rental values, implying an 
updated system of domestic 
rating. The party stressed, 
however, that no final deci- 
sions had been taken. 

Mr Bryan Gould. Labour's 
environment spokesman, said 
that the Government had won 
a narrow legal victory, but had 
lost the political argument. He 
added: “Councils forced to 
meet the caps will now face 
chaos and cuts”. 

Leaders of the councils 
bringing the action, none of 
them Conservative-controlled, 
reacted angrily to the judg- 


Tramp masses payments 
on publicly traded debt 


8y Roderick Oram in New York 


MR DONALD TRUMP, the 
embattled New York financier, 
yesterday missed two out of 
three interest payments on his 
publicly traded debt amid signs 
that he faces deepening finan- 
cial problems. 

There were also signs last 
night that the developer was 
faring growing resistance from 
some banks to lending him 
more money and to reschedul- 
ing his 52bn of bank debt. 

The Tramp Organisation, his 
master company that operates 
out of Mr Trump's glitzy Fifth 
Avenue skyscraper, said its 
negotiations with banks were 
continuing. Pending the out- 
come, it would not make pay- 
ments due yesterday on two 
bond issues by the Trump Cas- 
tle, one of his Atlantic City 
casinos. The total amount on 
three payments due yesterday 
was about $30m (£5 1.1 9m). 

Mr Trump had reached ten- 
tative agreement early this 
week with his four lead New 
York banks - Citicorp. Bank- 
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ment. They will take the case 
to the Appeal Court, where it 
will be heard on Tuesday next 
week. Ms Margaret Hodge, the 
leader of the Labour-controlled 
Association of London Authori- 
ties, described the judgment as 
an appalling indictment of 
British democracy. “Chris Pat- 
ten can completely arbitrarily 
decide what is excessive,” she 
said. 

Sir Jack Layrien, the chair- 
man of the Association of Met- 
ropolitan Authorities, also con- 
trolled by Labour, said the 
judgment proved that the Gov- 
ernment had centralised power 
to an unprecedented extent 

“Its defence of poll tax - 
making co uncils more account- 
able to their electorate - is 
shown to be a nonsense,” he 
said. 

Capping has already weak- 
ened the councils' cash flow, as 
charge- payers have been reluc- 
tant to pay while the level of 
the poll tax is in doubt Mr Neil 
Byers, deputy leader of North 
Tyneside Council, said his 
council’s revenue was about 
£750,000 below its projected 
level by this stage. 

The costs of re-billing, as the 
councils had already posted 
demands for their original poll 
tax levels, were estimated by 
Ms Hodge at around £5 per 
charge-payer. 

The court also rejected an 
argument that capping contra-, 
dieted a requirement of the 
Education Reform Act that 
schools be informed of their 
budgets by the beginning of 

the financial year. 
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Sit down protest: Mr Joseph Markus, of Hackney makes 
an anti-poll tax point outside the High Court yesterday 
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ers Trust. Chase Manhattan 
and Manufacturers Hanover - 
to borrow an additional $60m 
to cover the $30m interest pay- 
ments dne and other expenses. 

But he could not finalise the 
deal in time because some 
small banks which have partic- 
ipated in the original loans are 
ho lding out for more generous 
terms. Several, particularly in 
New Jersey where Mr Tramp’s 
casinos are located, want the 
New York banks to buy back 
their share of the loans. 

Of the four lead banks, Citi- 
corp is reportedly having the 
greatest difficulty in getting 
small banks in its syndicate to 
agree to the refinancing pack- 
age. Under tentative terms, Mr 
Tramp would give up to the 
banka some equity interest in 
some of his properties in, 
exchange for a moratorium on 
interest payments. 

The lead hanks hope such a 
deal would give him time to 
put his finances on a sounder 
footing. 


Soviet Union wipes 
$50m off its arrears 

By Peter Montag non. World Trade Editor 


THE Soviet Union has 
suddenly started to make good 
some of its late payments to 
British companies with a flow 
of money estimated to have 
reached about $50m (£29 .5m) in 
the past week, bankers and 
businessmen said yesterday. 

The increased payments, 
after delays of several months, 
coincided with the British 
trade fair in Kiev, the most 
ambitious export promotion 
effort ever staged by the UK in 
the Soviet Union. 

The Soviet Union has piled 
up arrears to Western indus- 
trial nations of some S2bn this 
year because of administrative 
confusion and the country’s 
growing economic difficulties. 
This has undermined its inter- 
national credit standing, forc- 
ing it to pay significantly more 
for foreign borrowing. 

If payments are maintained 
at their new level, outstanding 
arrears to British companies 
could quickly disappear. 

However, the How remains 
patchy with large debts still 
outstanding, particularly to 
small exporters as well as to 


commodity brokers. Imperial 
Chemical Industries, which 
faces arrears of about £lm, 
said it was “not aware of any 
material change in the situa- 
tion,” bat Courts olds is under- 
stood to have received a signif- 
icant payment this week and 
the Department of Trade and 
Industry said the situation was 
Improving. 

“We are grateful for the 
effort the Soviet authorities are 
making to return to the tradi- 
tional position in which they 
are well-known for their good 
payment record,” a senior offi- 
cial said. 

Bankers said it was still not 
clear whether the increase in 
payments this week was a one- 
off gesture in response to the 
Kiev fair or whether it was the 
start of a trend that also would 
lead to a speedy settlement of 
outstanding debts to other 
countries. 

The Soviet Union, which has 
been swapping gold with West- 
ern central banks to raise 
liquidity to meet its debts, has 
promised to erase its arrears to 
the West by the third quarter. 


Visa fails to block 
dual pricing system 


By David Barchard 

CREDIT CARD users are likely 
to face higher charges than 
cash customers In some shops 
by the autumn after Visa Inter- 
national, the plastic card pay- 
ment system, felled yesterday 
in the High Court to block the 
introduction of so-called “dual 
pricing." 

The court ruling allows the 
Department of Trade and 
Industry to Issue orders 
enabling retailers to charge 
higher prices to customers pay- 
ing by credit card. 

Mr Justice Hodgson ruled 
that last year’s Monopolies and 
Mergers Commission report on 
credit cards had been entitled 
.to find that Visa International 
was operating a complex 
monopoly. 

He also found that Visa 
International’s “no discrimina- 
tion" rule - which prevents 
retailers signed up with the 
organisation from charging 
customers less if they pay by 
cash - operated against the 
public interest. Visa Interna- 
tional was ordered to pay 
costs. 

Visa had argued that the 
MMC report on credit cards 
was legally flawed and that Mr 
Nicholas Ridley, the Trade and 
industry Secretary, should not 
proceed with moves to end the 
“no discrimination" rule. 

Last December Mr Ridley 
upheld the recommendations 
of the MMC report He said he 


was considering further steps 
to encourage competition in 
the credit card business and 
banks would be ordered to 
divulge fell details of their 
c redit card pricing arrange- 
ments. 

Most large retailers, who dis- 
like handling large amounts of 
cash and prefer payment by 
plastic card, have indicated 
that they will not charge cus- 
tomers less if they pay in cash, 
though one or two may be con- 
sidering charging less for pay- 
ment by retailers’ own pay- 
ment cards. 

Small retailers, which pay 
between 4 and 7 per cent com- 
mission on some credit and 
charge cards, are most likely <p 
take advantage of the new 

right 

Mr Jacques Kosciusko, gen- 
eral manager of Visa Interna- 
tional’s European and Middle 
Eastern operations, said yester- 
day it was up to consumers 
and retailers to decade whether 
dual pricing became wi^e- 


Retaflers welcomed the High 
Court ruling. “Only a fairly 
small number of retailers will 
take advantage of it, but retail- 
ers in general support having 
the option even if they don't 
take it themselves,” said Mr 
Michael Wilsey, assistant direc- 
tor of the Retail Consortium, 
which represents retailers in 
negotiations with the banks. 


Romania Continued from Page 1 


He denied that the govern- 
ment had made a direct appeal 
to the miners to come to Bu- 
charest. Mr llie&cu had made a 
general appeal to the people 
asking them to come on to the 
streets to defend the revolu- 
tion, he said. 

Having arrived in the capi- 
tal, the miners had been asked 


to go to University Square to 
keep the peace while the area 
was cleaned, he said. He 
acknowledged that the Govern- 
ment had subsequently pro- 
vided them with food 
Miners' leaders say they 
were not responsible for much 
of the violence but the eyewit- 
ness evidence is overwhelming. 
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Trusting to luck 
and the ERM 


PM throws 
£5m lifeline 
to British 
film industry 

By Raymond 8 noddy 

MRS Margaret Thatcher may 
not be keen to subsidise a 
high-speed rail link for the 
Channel tunnel but yesterday 
she found some public money 
fie a more glamorous form of 
communication — the British 
frhn industry. 

The Prime Minister n»mm up 
with £5m over three years to 
help British producers trying 
to set up European co-produc- 
tions. The amount matches the 
£L5m a year already available 
for indigenous British produc- 
tions through British Screen 
Finance, the private sector 
film UnanriTig organisation. 

The funding was announced 
after a leading cast from the 
Industry , including Oscar win- 
ners Sir Richard Attenborough 
and Mr David Puttnam, told 
Mrs Thatcher in a Downing 
Street seminar how British 
film production was at an 
all-time low. Less than 30 
films were made in Britain 
last year. 

The money was part of a 
package that includes setting 
up a working party chaired by 
the Department of Trade and 
Industry to see how more pri- 
vate sector finance can be 
attracted to the industry. 

Kim makers will also be 
reporting to Treasury minis- 
ters on changes they believe 
are needed to the tax regime 
for films. The industry has 
been pressing for accelerated 
write-offs for film spending, 
redaction of the withholding 
tax on foreign actors and mod- 
ifications to the Business 1 
Expansion Scheme (which 
grants tax concessions to 
small investors) to make it 
more suitable to finance fea- 
ture fllwW- 

Mrs Thatcher said: “One of 
oar objectives today must be 
tc understand more clearly 
how risk capital can be 
attracted back into British 
film production.” \ 

The Government announce- 
ment was immediately 
denounced by Mr Mark Fisher, 
Labour’s arts spokesman, as 
“absolutely feeble, wimpish, 
very disappointing and totally 
inadequate.’* *4 

Sir Richard,' 'producer of 
films such as Gandhi, was 
more optimistic. 

“It was a very upbeat meet- 
ing. Nobody got ticked offi" he 

fjSt ill. 

The potential for the British 
industry was “tmbeUevaUe" if 
the right measures were taken 
because of the “wild card of 

Hio Kiipllah Inmm np'p " 

At the seminar, Mrs 
Thatcher asked Sir Richard 
why he hadn't come to discuss 
th e problems of the film indus- 
try 10 years ago. 

“I said: "Because I wasn't 
asked, darling,’” Sr Richard 
added. 

But the scale of the funding 
crisis in the British industry 
was vividly expressed by direc- 
tor John Boorman, another of 
the visitors to Downing Street 
Money for his very British 
film Hope and Glory, about 
the London blitz, had come 
from 14 countries but none 
from Britain. 

He even got £500,000 from 
Germany - “the people who 
were bombing my characters.” 


As the week’s sharp rise in 
sterling and gilts suggests, it is 
ERM time again in the London 
markets- This looks *nrticu- 
larly odd in the light of yester- 
day’s inflation figures. The offi- 
cial position is that the UK will 
join when its core inflation 
rate is in line with that of its 
neighbours. The May figure 
excluding mortgages, rates and 
poll tax was 7 per cent against 
as per cent in April The going 
rate among existing ERM 
members is under 4 per cent 
and probably felling. 

The lack of reaction in ster- 
ling in particular is evidence of 
how far the Government is 
committed to entry later this 
year. As far as the markets are 
concerned, the economic fun- 
damentals no longer matter; 
membership wili take care of 
all that. 

Even if one accepts the prop- 
osition, there is still an imme- 
diate problem of valuation. If 
sterling can never a gai n fell 
from these levels, sterling-de- 
nominated instruments ought 
to be worth more than they 
were a month ago. But there 
are no rational grounds for 
saying how much more. 

This is not merely because 
the timing , the level and the 
band have yet to be deter- 
mined. The irnmatiate revalua- 
tion only holds good for over- 
seas buyers, since it turns 
wholly on the removal of the 
currency risk. Foreign holders 
of UK gilts and equities are a 
s mall and 111-identifled propor- 
tion of the whole. 

Their demand for stock is 
not being satisfied at present 
by the UK institutions, since 
most of them were caught 
short and over-liquid when the 
market turned upwards six 
weeks ago. The time to watch 
for is when that imbalance cor- 
rects itself. 

There are many questions 
yet to be properly explored by 
the market what the outlook 
is for individual sectors when 
the ERM crunch comes; or 
whether, if inflat ion really is to 
be conquered, equities still 
deserve their traditional valua- 
tion a pinrf gilts But these are 
longer term issues. At the 
moment; a more pressing con- - 
cent is that , in a curious Inver- 
sion of the natural order, Lon- 
don brokers are finding their 
dimfet more bullish than they 
are. 

Smith New Court 

The bounce in Smith New 
Court’s second half figures is 
welcome evidence that there Is 
still money to be made in the 
securities industry. But it is 
not before time. This time last 
year came the company’s disas- 


FT index tell 2.7 to 1.925.9 
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trons slide into loss; and last 
year's profit figure would have 
been almost twice as high had 
it not been for the £l2m or so 
lost on the ill-fated Ferranti 
stake. Smith argues that since 
only half its business is now in 
market-making — and half is 
overseas - its quality of earn- 
ings is better than before. But 
against that is the increased 
risk of the ever larger positions 
it has to take on to defend its 
position as one of London's 
three dominant market-mak- 
ers. 

Then again, there is little 
doubt that Smith ranks by now 
with Warburg and Cazenove in 
having found an answer to the 
strategic challenge of Big 
Bang . The move into research 
is broadly established; the next 
emphasis is on corporate brok- 
ing, the aim being to take on 
Cazenove in servicing the 
remaining independent mer- 
chant hanks. 

The historic multiple on the 
shares at T05p is just over six, 
which might seem generous for 
a company with such a bumpy- 
recent history. The longer term 
case is that when the balance 
of power in the securities busi- 
ness swings back from client to 
supplier - as eventually it 
must - Smith is more likely to 
benefit than most 

Pentland 

The sale of Pentland ‘s stake 
in Reebok merits the inevitable 
end of one of the most success- 
ful venture capital stakes in 
history. Pentland's original 
holding cost it $77,500; its 
remaining stake is worth 
around $65 0m. But following 
the ending of the trading rela- 
tionship with Reebok, Pentland 
had become a passive investor 
in a low yielding foreign com- 
pany. 

The ACT difficulties caused 
by having its main profit 
earner outside the UK had 


already necessitated one corpo- 
rate restructuring - the 
reverse takeover by Ber tram; 
Investment Trust last year - 
to generate some cash for 
shareholders. And in spite c? 
its efforts to diversify, the 
group was capitalised at a 23 
per cent discount to the value 
onto Reebok stake alone. 

Once the sale is rompleted, 
around SO to 90 per cent of the 
group's market capitallsatian 
is likely to be in the form of 
cash; the shares jumped 25 per 
cent yesterday as some of the 
discount dis appeared. Share- 
holders now have to judge 
whether the company can 
make anything like as success- 
ful an acquisition again. Its 
previous attempts to acquire 
"another business to balance 
Reebok. notably the attempted 
purchase of Parker Pea. have 
ended in failure 

The precedents for compa- 
nies with largo cash piles for 
acquisitions are not encourag- 
ing - remember TSB. And if 
Pentland tries to replicate the 
Reebok approach by buying a 
large number of stakes in 
small companies, all that wtH 
emerge is an investment trust 
without the tax breaks. 

Globe 

It would have set ail sorts of 
unfortunate precedents if the 
Government had bowed to the 
heavy- behind-the-scenes lobby- 
ing and blocked the £1bn bid 
for Globe Investment Trust It 
is one thing to debate whether 
the nationalised industry pen- 
sion funds should retain thrir 
tax advantages. It is quite 
another for an institution sup- 
posedly representing the inter- 
ests of the small investor to try 
to prevent them receiving an 
offer just because the manage- 
ment does not like the look of 
the bidder. It is the kind of 
behaviour which gives the 
investment trust industry a 
bad name. 

Cosy management structures 
and protective cross- sharehold- 
ings do not encourage superior 
performance. The long term 
interests of investment trust 
shareholders, if nnt the manag- 
ers. would be better served if 
more predators followed the 
British Coal pension funds' 
example. 

That said, the market has 
risen by 9»i per cent since the 
Globe bid was launched, which 
suggests that a new offer 
should be pitched around the 
£2.10 per share mark. Of 
course, this could all change if 
the FT-SE were to shed 150 
points before the end of the 
offer. But even the coal men 
would not suggest they are 
that prescient 


Mosaic Investments pic 

has agreed to acquire 

Ashwell Label Dies Limited 
and 

Ashwell Label Dies Inc. 

for a consideration of up to £1 1.2m 

The undersigned initiated this transaction, 
assisted in the negotiations and acted as 
financial advisers to Ashwdl Label Dies 
Limited and Ashwell Label Dies Inc. 


Corpor a teBnaBce 


Can we give you something 
flTll to celebrate as well? 
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If this is the year to sell your company, this is the 
time to contact us. We'Ugive you expert and, 
possibly, unexpected advice on how to achieve 
values, locate the best buyer, negotiate the best 
deal and minimise taxes. 

You’ll be talking to experienced corporate 
finance advisers who are dedicated to providing 
expert and independent advice. Send for “Exit 
Options" ,our practical guide to realising the foil 
value of your company. Or call us direct: 

David Howard, Director, 

Ernst & Young Corporate Finance, 

Rolls House, 7 Rolls Buildings, Fetter Lane, 
London EC4A INH.Tel: 071-928 2000. 

Ernst &Ybung 

Corporate Finance 
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“A quaran tt-neuf ans, fmtrais dans 
I'aoenOtrx^eotume un Homme Que le 
destmjetatthorsdB ioutes les siries.” 
(At 48; I. launched into the 
unknown, Eke a man who m fete 
had cast ln a class by himself; apart 

frtHnjflffiiiars-) 

O GENERAL Charifes de 
Gaulle, described, in his 
warmemoirs, the extraor- 
dinary turn which his 

_ career took SO years ago 

this weekend. Until then he had 
been known only to a narrow circle 
erf soldiers and politicians interested 
in nafifery -theory. From then he 
was condemned, in his own words, 
"to assume the destiny of Francs.” 

It was as "the man of June 18” 
that bis supporters were to hail w yt) 
throughout the 39 years of extraor- 
dinary public life that lay Ahead . 

Twice in those 39 years de fluniia 
was to transform Fiance's fortunes, 
and especially her image in the out- 
side world. Between 1940 and 1945 
be led: Iter from a defeat so decisive 
and humiliating that it seemed 
inconceivable she would ever a gain 
be a world power, whatever the out- 
come of the wider war, to accep- 
tance -as one of the "Big Four" in 
Europe, and one of the five perma- 
nent members erf the UN Security 
Council. Between 1958 and 1969 he 
turned the sick man of Europe, " 
sapped by a colonial war which 
shifting coalition governments 
could neither win nor bring to an 
end, into a stable democracy with 
one of Europe’s most successful 
economies. 

He left public life finally on April 
38 1969. resigning abruptly when 
the result of a referendum ‘showed 
that he no longer had the majority 
of the French people behind him. 
(Death Svas to follow is months 
later, on November 9 1970 - a fort- 
night before his 80th birthday.) 
Between then, and today a further 
transformation was to occur, in de 
Gaulle’s own reputation. 

Cn the late 1960s, the last years of 
hisTUle, when I began my career in 
Phils, de Gaulle was an intensely 
co n troversial figure both in France 
and abroad. At home he was bit- 
terly opposed by the left as an 
authoritarian conservative. The 
leader of this opposition, Francois 
Mitterrand, actually wrote a book 
denouncing th* ESBh Republic as "a 
permanent cotq> d'etat," Abroad de 
fianite was reviled, at least among 
France’s for tairfwg hi« coun- 
try out of Nate's military structure, 
attacking the rale of the dollar in 
the world monetary Systran, block- 
ing British membership erf the EEC, 
campaigning against American 
influence in Europe, skfing with the 
Arabs in the Six-Day War, nod: 
tiariring gep a ra t tem fry Qnahac- 
Today in France no-one questions 
the powers of the President, least of 
all the man who now wields them. 
Even abroad there is widespread 
recognition that de Gaulle, by 
stressing France’s independence, 
achieved a consensus on national 
defence, including nuclear deter* 
rence, which exists in no other 
country, and which makes France a 
peculiarly valuable ally. The Fran- 
co-German friendship which he 
forged with Konrad Adenauer, the 
West German Chancellor from 1948 
until 1963, remains the bedrock not 
only of French foreign policy, but of 
all the current efforts to integrate a 


united Germany into a united 
Europe. The justice of de Gaulle's 
criticisms of the Bratton. Woods 
monetaiy system, and off the ^Viet- 
nam War, has long since been 
recognised by the US Itself. The 
grievances of the Arabs over Israel's 
occupation of their, te r ritory have 
also gained -much wider interna- 
tional support Even the special 
ch a r acter of Quebec has beat for-' 
mally recognised in the- Canadian 
constitution. 

The man of June 18 l$40-certainly 
deterve8 to be remembered, in this 
year which also marks the cente- 
nary of his birth. But who was he? 

Forlorn champion in France of 
the idea erf a profesqfanal, highly 
mobile and mechanised army, 
against the prevailing doctrine of a 
massive defence n«e manned by 
co nsc r ipts , he was promoted Gin- 
iral de Brigade (equivalent of a Brit- 
ish Brigadier) only in May 1940, in 
the midst of the Gennmlrfiizkrieg 
which, too late, was’ pr o vin g him 
righfc and w&s brought into the gov- 
ernment, as under secretory of state 
for national defence, onC%n June 6. 

D uring his li days in ■ 
government he was 
occupied mainly with 
the effort to keep the 
Franco-Britiah wingnea 
alive, and took ' part in four 
extended meetings with ChurchUL 
At the last of these, which occurred 
in London 50 years ago todd>,--he 
persuaded Churchill to make the 
dramatic Offer of a complete union" 
between the two countries; only to 
find, an bis ret urn to Bordeaux that 
night, that the French government 
of which he was a member had 
resig&jd. 

Chat deprived Mm of any official 
status: he was an officer without a 
command, in an army which had 
just been routed, and a politician 
without office, in a state that was 
preparing to capitulate. With 100,000 
francs of French secret service 
money, given htm by the outgoing 
prime minister, he returned to Lon- 
don in a British aircraft, saw Chur- 
chill a gain and aclwvi for airtime on 
the BBC. On the night of the 17th 
the new French government erf Mar- 
shal pgtain requested an armistice, 
and the following evening de Gaulle 
broadcast his "appeal to the 
French.’* 

. "Believe me," he declared. "I 
know what I am saying I tell 
you that nothing is lost for France. 
The Mnw mpaiw that hove bf”*” 1 

us -can one day bring ns victory . . J. 
General de fimih , now in London, 
invite the French officers and sol- 
diers who are or may come to be on 
British s oil, w ith .or without feeir 

the, ^rtgi tt wara- aiwl 

specialised workers of the muni- 
tions industries... to contact 

with me. Whatever happens, the 
flame of French resistance must not 
anri will ttOt be artiwgniah w/i ” 

He spoke in no-one’s namn but 
bis own, for no-one had mandated 
him to speak. Indeed mi that day 
few people heard him. In the chaos 
of a defeated France, few people 
thought of tuning in to the BBC - 
and the BBC itself did not bother to 
record the broadcast & Gaulle had 
to go back to Broadcasting House a 
few days later to make a tape for 
the archives. 

It was the very fact of his obscu- 
rity and almost complete isolation 


A .#* 







cried out 


Edward Mortimer reassesses the life of General de Gaulle 


on June 18 1945 that gave both the 
date and the man their historic 
quality. By. 1944 it wrM more dr Mss 
true, as de Gaulle Whs to write, that 
"France as a whole now wants only 
her liberation." But who else, 
b es Mwi de could ^kiwi that 

their firith in that goal had never 
w aiv ed, that they had not tafcm 
at least a few weeks or months after 
the defeat to recover their nerve, 
and to decided what course of 
action was requi red of them? 

"■fFet ther&'-wa* the text- of de- 
Gaulle's appeal, with rf«ti» on it, 
showing that eveu before the armi- 
stice was Signed he had Itnnum that 
he must carry on the struggle, 
never doubting thn ultimate out- 
come. Almoetalone, in the anguish 
anH h tttemeas pniM off defeat, 
he h ad been able to see things in 

proportion. 

Paradoxically, It was this very 
lucidity and confidence about the 
ultimate outcome of the war that 
was to make de Gaulle such an 
awkward ally. He took it for 
granted that Hitler would be 
defeated, and he knew that this did 
not 4gign4 on tiie contribution to 
be made by French f dress. He 


wanted that contribution to be as 
great as possible for the sa ke off 
French power, prestige, »mfl above 
all self-respect, in the post-war 
world. 

The dangra* he saw was not that 
Hitler wrigii* win bed ♦!»■* the Allies - 
would take France for granted 
ignore her interests. It was not 
annn gh that. Britain, ox later- US, 

should waiw imp of French talents 
and Pr mrJi . iwmnrflM in pursuing 
the struggle against , the common 
ebemy. -France,- even though 
defeated and occupied, had to be 
seen to take part in the struggle in 
her own right, as a proud and inde- 
pendent power, behind a sin- 
gle leadership. 

That leadership fell to him 
because, in June 1940, he was the 
only person willing to assume it 
“Decant le vide effrayant du renon- 
cement giniraly ma mission m'appa- 
rut, d'lm seal coup, datre et terrible. 
En ce moment, le jdn de son Ustofn, 
detail d moi d’assumer la France." 
(In the fearsome void left by the 
general desertion, my mission stood 
out with a sudden and terrible clar- 
ity. At this moment, worst of any in 
her history, it fell to me to assume 


tiie destiny of France.) 

Having HwrMprf tTiat he 
to insist on exclusive right to 
represent France w ithin the Anted 
camp, and to issue «"tera to French 
soldiers ami pWimm 

The picture of a solitary cmnhat 
against predatory allies and 
Mtandng rivals which he prints 
in his war memoirs la te«aH an tiie 
historical facts, bat heightened 
because the picture itself was part 
of Gaulliam’s setfjustifying myth: 
“la France enoers et ca ntr e tous 
Thus de Gaulle frequently expresses 
admir a tion, end aomsomss grati- 
tude, towards Churchill, but he 
never really admits how much 
France’s recovery off world power 
status at the end of the war resulted 
from deliberate British policy. 

He was deeply c hagrine d at not 
being invited to the Yalta summit 
in February 1945, and in later years 
assiduously cultivated the myth 
that Yalta had been the origin of 
“the policy off blocs,” by which the 
rival superpowers cynically divided 
Europe into spheres erf Influence. 
Yet it was at Yalta that Churchill 
persuaded a reluctant Roosevelt 
and even more reluctant Stalin to 


accept France as one of the four 
occupying powers in postwar Ger- 
many. 

De Gaulle did not believe in grati- 
tude or sentiment as principles of 
foreign policy. Whan foreign gov- 
ernments invoked such motives, he 
assumed always that they were 
iWny so as pretext for advancing 
their national interest. When 
French people did so he saw it as a 
sign of weakness, of what he 
believed was “the natural propen- 
sity off the French to yield to for- 
dgners ™d to quarrel amnng them* 
selves." 

T.ifcg today’s British prime minis- 
ter, he was deeply suspicious of the 
habits of mind which professional 
riiplramitn and o ther civil servants 
had developed during a generation 
of weak political leadership: 
"Among those who in their career 
had had to deal more or less closely 
with external affairs, concession 
was most often a habit. If not a 
principle. Many took it for granted, 
from experience acquired under a 
weak and unstable regime, that 
France never said *No!’ .” 

De Gaulle was a pure product off 
Big age cf imtifwiaHani. He took for 


granted that, nation-states are the 
main actors in the international 
system, that they define the pri- 
mary identity of individuals and 
• should be the p rimar y focus Off their 
loyalty. 

Only two nations in Europe, in 
his view - France and England - 
h ad a (dear enough historical and 
geographical identity to play this 
role satisfactorily. (He allowed Hol- 
land as a possible third, but Holland 
was not big enough to be really 
interesting to him.) Most of 
Europe’s problems, he thought, 
resulted from the lack of such 
clearly defined nation-states, and 
particularly from the amorphous 
nature of Germany, a half-formed 
nation without proper frontiers, 
condemned to trample on others in 
its restless search for its own iden- 
tity. 

Yet on 'his return to power-in 1958 
de Gaulle seems to have concluded 
that in the post-war world the main 
threat to France's Independence 
came no longer from Germany but 
from domination by the two super- 
powers. Not that he put the two on 
the same level. So long as Europe 
was divided, France clearly 
bel o nged on the Western side: for 
that very reason, her immediate 
preoccupation had to be with 
ttefe n fl teg her Indepe nd e nce against 
US hegemony. Of course, subjection 
to Soviet hegemony would have 
been far worse. But that was not 
the question, any more than the 
question in 1940 had been whether 
to fight Germany or not The basic 
alignment teing given, fha task of 
the national leader was to guard 
against the encroachment of his 
allies on national sovereignty. 

De Gaulle shared or anticipated. 
Thatcher's deep dislike and con- 
tempt for supranational institutions 
such as tht» Brussels Co mmission . 
But he came to see European unity 
as something necessary to free 
Europe from the US, and also 
Soviet, domination. He wanted “a 
European Europe," by which he 
meant one capable of acting inde- 
pendently - above all from the US. 

If de Gaulle were alive today, he 
would rejoice at the dissolution of 
"the Europe of Yalta." He would 
welcome the recovery of indepen- 
dence by East European nations, 
especially those traditionally allied 
to France such as Poland, Czedm- 
slovakia and Romania. He would 
probably seek, as Francois Mitter- 
rand is doing, to bind the resurgent 
Germany more closely to France 
and other European wati/win. 

He would worry about the appar- 
ent collapse of Soviet power and its 
effect on tiie European balance. He 
would probably want to keep some 
US forces in Europe as a counter- 
weight to German power, but he 
would be intensely suspicious of US 
proposals to "politicise” Nato or 
“ ingrttnU rniaHa* * tha H^nld pro- 
cess, which he would see as aimed 
at prolonging American hegemony 
and extending it to the entire conti- 
nent. 

And when he learned that 
Thatcher was proposing a role for 
the dollar in the European Mone- 
tary System, and a free trade area 
between North America and the 
European Community, he would 
reflect once again how right he had 
been to keep Britain out of Europe, 
and how foolish his successor Pom- 
pidou had been to let her in. 


Acacia Avenue grapples with the ERM 


THROGMORTON STREET'S 
professional investors are 
wildly ent h usiastic about the 
forthcoming entry of the UK to 
the Exchange Rate Mecha nism 
of the European Monetary Sys- 
tem — an event now pencilled 
in by my better-informed col- 
leagues for September or Octo- 
ber. But bow should such a 
move be greeted by the prop- 
erty owners in Acacia Avenue? 

After all, the health of the 
housing market affects the 
political pulse of tiie country 
much more strongly than any 
antics Involving stocks, bonds 
or currencies. Everybody 
assumes that mortgage rates 
must he trimmed by several 
notches ahead of the next Gen- 
eral Election. So the ERM will 
pave the way for cheaper 
loans, demand will recover 
smartly, and house prices will 
stage a vote-catching recovery: 
average earnings, perhaps the 
most Important ultimate deter- 
minant of house prices, have 
been rising briskly. 

But just wait a minute. 
Surely it is a topsy-turvy argu- 
ment to suggest that the ERM 
could be good for bouse prices. 
I have always had the impres- 
sion that a fundamental reason 
for Margaret Thatcher's 
dogged op pos i t i on to ERM par- 
ticipation has tv ■*n her fear 
the brutal ■■ .dcipbnAs of 
tiie Bundesbank would knock 
the rtuffing, and the votes, out 
of the British housing market 

It is wise to remember that 
we got Imre through a mort- 
gage explosion. House prices 
rose fester *hnn general infla- 
tion during the 1980s, and the 
personal sector’s gross invest- 


ment is now worth £L,000bn — 
representing nearly half of all 
perconal wealth, ft has been a 
wonderful ride for those at the 
front of the gravy train, hut it 
is dreadful for those still trying 
to clamber on at the back. Yet 
they cannot he helped, because 
the tofteterf asset values which 
give such a warm feeling to the 
bulk of the population are 
politically sacrosanct (and are 
increasingly vital to the health 
of the tending institutions). 

From some £7bn in 1980, 
annual net lending by banks 
and building societies for 
house purchase peaked at 
£3&5bn in 1988, and although ft 
slipped back to £31bn last year 
the £8.6bn lent in the first 
q uarter this year showed that 
the great credit machine Is still 
running at quite close to full 
throttle. And no wonder, si nce 
even if new buyers are inhib- 
ited by high interest rates, the 
personal sector has so m et hi ng 
like £750bn of net equity locked 

up in bousing which many peo- 
ple would* like to release V 
through remortgaging. > 

So we are faced with the 
great ERM paradox. Entry is 
popularly supposed to make 
possible a drop in interest 
rates, encouraging a renewed 
spurt in lending. But credit 
growth within the ERM will 
surely have to be brought right 
down into Hue with that seen 
in Continental Europe: if so, 
growth in M4,-or “broad 
money," must decelerate from 
a rate of £70hn a year to some- 
thing under £40bn, (.which 
would scarcely be enough to 
cope with the voracious bor- 
rowing needs of a buoyant 


The Long View. 



Entry to the ERM * 
would pose a teasing 
paradox In Its 
Impact on the future 
health of the UK 
boosing market 


housing market, let alone with 
credit demands in the rest off 
the economy. 

ft seems that £30bn a year of 
new credit can scarcely sustain 
house prices values have stag- 


nated (or worse) in the south 
for two years now, implying a 
fell' In real terms off some 15 
per cent (or worse if you are a 
forced seller). Heavy mortgage 
lending is needed to finance 
the sale of property at high 
prices from one generation to 
the next, so what would hap- 
pen if the flow of credit were 
cut to, say, £15ta or £20im? 

On a purely domestic view it 
would scarcely be possible to 
bring interest rates down at 
aft. But firmrirtei innovation is 
a rapid process. Within the 
ERM, D-mark- denominated 
mortgages would became much 
less risky than they are now, 
ynd a flood of DM lending at 10 
per cent rather than straffing. 
tending at 16 per cent would 
surely ensue. Alternatively, 
mortgages bared oh the band 
market ratner than on 
short-term deposits would 
become much cheaper. High 
short-term sterling rates might 
therefore become increasingly 
irrelevant to the housing mar- 
ket. 

All the makings would be 
there of a dangerous tempo- 
rary house price bubble whim 
could only be headed off by 
structural changes.^. For 
instance, tax relief on mort- 
gage Interest could be with- 
drawn an the excuse that bor- 
rowers were benefiting from a 
sharp fell in Interest rates and 
no longer needed a tax subsidy.. 
But this surely could not hap-, 
pen before an election. 

ft fe a question - as with the' 
unsustainable rate of pay 
increases - of how quickly. 
ERM jw-tjriTMtinn will change 
attitudes ^Britain, and 4hat 


sort off economic shocks might 
be necessary to do the job. 
With pay, the historical evi- 
dence is that only a sharp rise 
in unemployment will jolt 
union negotiators away from 
t hgir RPtpius demands. As for 
house prices, buyers will have 
to become aware that they 
could make substantial losses 
by buying overpriced property 
in a low twfbHnn e n vironment. 
This process of education could 
be cushioned by curbs on the 
avaflahflity of credit, but that 
is not part of this Govern- 
ment’s philosophy. Home own- 
ers may have to learn the hard 
way - although In a speech, on 
Thursday Robin LraghPPember- 
ton. Governor of the Bank of 
England, hinted at a campaign 
to curb the credit freefor-alL 

The population at large is 
still hooked on the idea of 
housing as an Investment — as 
a personal profit centre rather 
than a cost centre’ - but from 

2 watinnal. xfwB pnint hwialng 

cannot be wealth-creating. 
High property values under- 
mine international competi- 
tiveness if it fe impossible to 
avoid . the consequences 
through devaluation. Houses 
cost only half as modi in 
France, and that will eventu- 
ally qanse people and economic 
activity to shift across the 
Channel;. within the context of 
a m o netary union. 

In the medium .term bouse 
prices in the UK must come 
down in real terms. But the 
adjustment to the realities off 
the ERM fe not likely to be at 
all smooth. There could be 
plenty to talk about around, 
• tfinaa Ar»Hfl n dinner, tables. 
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Newton Income Fund 

The first 

FIVE YEARS. 

1st in its sector over 1 year 
1st in its sector over 2 years 
1st in its sector over 3 years 
1st in its sector over 4 years 
1st in its sector over 5 years 

£1,000 invested in the Newton Income Fund at 
Inception 5 years ago* would today be worth £2,932 
and you would also have received an income over the 
same period totalling £355.01, net of basic rate tax. 

Remember that the value of investments and the 
Income from them may go down as well as tip and that 
past performance is not a guarantee of future success. 
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If yon would like more information on the Newton Income Fund please fill in this coupon 
and send tt to: Newton Fond Managers Ltd., Now! London Bridge, London SEi 9RA. 
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Fasr exchange ~ or robbery? 

Sara Wabb compares the exchange rates offered by the 
major credit cards when you use them abroad - and finds 
some ol them wanting. Pius Christopher Hill on the 
problems of getting permission to live abroad. Page IV 

Boor is shirt on tax ioophoie 

The introduction ol the community charge in the UK is likely 
to have a nasty side-effect for those employees who live in 
company accommodation and thus enjoy one of the few 
remaining under-taxed perks. David Cohen reports. Page VI 

Minding Your Own Business 

Roy Hodson meets a trio of contented entrepreneurs who 
run their own train tours through the Scottish Highlands. 
Plus Jessica Alexander on a businessman who found a 
niche in a niche sector and Verina Glaessner on a 
specialised small company. Page VII 

□ BRIEFCASE: The security of offshore accounts - Page VI 
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Profits upgrading lifts 
British Aerospace 

British Aerospace moved strongly ahead last week 
following a profits upgrading by Hoare Govett the 
company’s broker. BAe closed 26p higher on the week at 
566p. Mike Tampin at Hoare Govett said the impact on 
profitability of the recent industrial dispute between BAe 
engineering workers and the company had at first been 
difficult to predict. However, it had now become clear that 
BAe was making a strong recovery- Tampin said he had 
raised his profits forecast for the current year to £335m 
from £285m. Jim McCallum 

Bumpy ride for electrical stocks 

Electrical stocks had a bumpy ride as results from the 
Racal twins, Electronics and Telecom, and Cable and 
Wireless led to some cautious forecasts from analysts. The 
Racais were hardest hit. Profits were a little below 
expectations and analysts duly lowered their forecasts for 
the current year. Cable and Wireless's figures were what 
was expected and most researchers were content with their 
forecasts. The problem with the three companies is that as 
highly rated growth stocks the shares cany appropriately 
hefty price tags. If the profits they produce are only "all 
right” the shares are perceived as expensive and 
underperform the market This week all three retreated — 
against the market trend. Daniel Green 

Building Society complaints rise 

The number of complaints to the Building Society 
Ombudsman jumped to 2,021 last year from 1 ,217 in the 
previous year. Many of the complaints — 548 in all — were 
linked to Abbey National's flotation in July last year. If you 
have a complaint about Abbey National which falls Inside 
the Building Society Ombudsman's terms of reference, it 
can still be dealt with provided that you lodge it before June 
30 this year. Of the total 2,021 complaints only 44 ended 
with a ruling wholly in favour of the complaint, though many 
others were amicably resolved along the way. Cash 
machines and insurance continue to be the main topics 
taken to the Ombudsman. 

■ Building Societies Ombudsman. Grosvenor Gardens 
House, 35-37 Grosvenor Gardens, London SW1X TAW; tel: 
071-931 -0044. Davicf Barchard 

Remember your gas vouchers ... 

If you still have your gas bill vouchers from the time of the 
British Gas privatisation, remember that you have to use 
them before September 30 as they will no longer be valid 
after that date. When British Gas was privatised, investors 
buying shares could choose whether they wanted to receive 
vouchers for paying off their gas bill. However, of the 2m 
vouchers issued. 50,000 vouchers still have not been used. 

If you cannot recall receiving or using your voucher you can 
check whether you are entitled to one by telephoning the 
British Gas Enquiry Line on 0272-294188 or by writing to the 
Nalional Westminster Registrars. Registrars Department 
Caxton House, PO Box 343, Redciiffe Mead Lane, Bristol 
BS99 7SQ. The enquiry line is open Irom 8-6 on weekdays 
and 8-12 on Saturday. Sara Webb 

Stockbroking team moves 

The private client stockbroking team at Kitcat & Aitken 
moved to Henderson Crosthwaite this week. Stockbrokers 
Kitcat & Aitken, one of the best-known stockbroking names 
in the City, were closed by the Royal Bank of Scotland 
earlier this month. Nicholas Bagshawe, who headed their 
private client business, and his team of four stockbrokers 
who looked after about 1.000 private clients, have now 
joined Henderson Crosthwaite, a subsidiary of Guinness 
Mahon, which claims to be one of the five largest private 
client brokers in the UK. Sara Webb 

New account from NatWest 

NatWest launched its Card Plus account this week, a cash 
card-based interest-bearing current account which pays 6 
per cent per annum. There is no minimum balance 
requirement and no overdraft facility. NatWest is hoping to 
woo school-leavers by offering them free album vouchers 
worth £12. The account is also open to 13- to 15-year-olds, 
although they will not be allowed to have a chequebook or 
Servicecard (the combined cheque guarantee and cash 
withdrawal card). Sara Webb 


Footsie follows in 
football’s footsteps 


WITH THE pick of the world's 
footballing nations (and Scot- 
land) beginning their quadren- 
nial quest for fame in Italy, it 
was perhaps fitting that the 
UK stock market should this 
week exhibit some of the most 
familiar and maddening traits 
of Bobby Robson's England XL 

Like England, the market 
flattered to deceive that it 
could compete at the highest 
level, climbing on Thursday 
morning to within 40 points of 
the all-time peak of 2,463.7, 
attained on January 3. But, 
jolted by a .turn for the worse 
on Wall Street and the higher- 
th an -expected rise in the Retail 
Price Index for May, its perfor- 
mance at the tail-end of the 
week was disappointing. Satis- 
factory US trade figures 
released early Friday afternoon 
at least helped to ensure that 
the FT-SE 100 Share Index's 
overall weekly advance was 
maintained at respectable lev- 
els. 

After an extraordinarily 
buoyant May (analogous to 


England's recent 17-game 
unbeaten run) and a solid early 
June, an own goal was regis- 
tered on Monday when the first 
of the week's economic 
releases pointed to a sharp rise 
in domestic retail sales. 

Fortunately, an unexpect- 
edly firm opening on Wall 
Street paved the way for a late 
equaliser and the FT-SE 100 
Snare Index closed an unre- 
markable 17.8 down at 2^48.8. 

It was a Financial Times 
report the next day that an 
early entry into Europe was 
under preparation that really 
set the ball rolling. The report 
stated that the British Govern- 
ment was preparing to take 
sterling into the European 
Monetary System’s exchange 
rate mechanism in September 
or October. The effect was 

immediate grid quite dramatic, 
with Footsie following the 
pound and gilt-edged bonds to 
higher ground. 

The momentum was sus- 
tained on Wednesday, with 
Footsie achieving its first clos- 


ing level above 2,400 in more 
than five months. A welter of 
favourable factors, ranging 
from helpful economic statis- 
tics to better-than-expected cor- 
porate results, combined with 
the residual impact of the ERM 
rumours to propel the market 
forward. Volume was much 
improved too. 

However, whereas Wall 
Street had ridden to the rescue 
on Monday, it became the vil- 
lain of the piece three days 
later, jolting London’s early 
self-assurance through an 
abrupt initial fall In the end. 
Footsie maintained its precari- 
ous toehold above 2,400, clos- 
ing down 2.4 at 2,403.0. 

The bearish tone immedi- 
ately reasserted itself on Fri- 
day, however, sustained by the 
worrying 9.7 per cent advance 
in the May RPL and the mar- 
ket closed at 2.3923 - down 
10.7. 

At the end of the week, the 
consensus in terms of the driv- 
ing forces behind stock market 
sentiment was that little had 
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A NEW urban nightmare was 
added this week to New York’s 
bulging collection of metropol- 
itan horror stories. Mrs Geor- 
gette Mosbacher. a cosmetics 
consultant whose husband, 
Robert, happens to be the US 
Commerce Secretary, was 
accosted outside her room on 
t he 20th floor of a good quality 
Manhatten hotel by a well 
groomed black man in a white 
parka overcoat. 

He produced a machine pis- . 
tol from a shoulder hag. andv_. 
ordered her to unlock her 
room. 

Thinking her last moment 
had arrived, Mrs Mosbacher 
tried to stall him by slowly 
taking off her jewellery. Luck- 
ily, a lift stopped at the floor 
before too long. A screaming 
Mrs Mosbacher threw herself 
into it and the jewelry at the 
thief. He escaped with $40,000 
worth of swag, she with her 
Hie. 

Violent crime may be rising 
steadily in New York, but 
until this week Manhatten’s 
better quality hotels have gen- 
erally been immune to the 
mugging industry. If crime 
provides a crude barometer of 
economic well-being, the 
attack on Mrs Mosbacher 
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A hold-up 
for credit 

Dow Jones Industrial Averages 



might be taken as underlining 
depressed nature of the North 
Eastern economy. 

For those favouring more 
conventional economic analy- 
sis, Mrs Mosbacher’s husband 
had some interesting news of 
his own this week. The US, 
said the Commerce Secretary 
in a newspaper interview, is 
caught in a serious credit 
crunch, which extends across 
the whole country, appears to 
be exacerbating and goes 
beyond the property industry 
to embrace small middle 
sized businesses in many sec- 
tors. 

His remarks contrast 
sharply with the more sooth- 
ing statements which have 
come from both the Treasury 
and Federal Reserve, which 
have argued that the tighten- 
ing of credit is largely limited 
to the property Industry and 
certain parts of the country. 

Mosbacher coupled his anal- 
ysis with a call for the Fed to 
bring down interest rates, as 


other members of tfrn adminis- 
tration have been urging for 
weeks now. 

But any Fed action may still 
be a little way off, for the eco- 
nomic I ndicators which have 
had the stock and bond mar- 
kets gyrating since the start of 
the year are still throwing up 
a mixed pattern, albeit one 
which is pointing i n cr easing l y 
to slow economic growth and 
moderating inflation. 

■ This has been highlighted by 
this week's batch of statistics 
and Wall Street’s uncertain 
reaction to them. Figures on 
inflation bad a calming effe ct, 
being well within the markets' 
expectations. 

The Important consumer 
price index figures for May 
showed a 0.3 per cent rise, 
mtclndinc the volatile food anil 
energy sectors. The April trade 
figures were also somewhat 
better than expected. 

Retail sales, meanwhile, fell 
0.7 per emit in value in May. 
This Is the the first time sales 


have fallen for three months 
running since the recession 
year of 1981. Nevertheless, 
Mosbacher’s view was that 
although the retail picture was 
not “good in itself” he saw lit- 
tle chance of recession in the 
near term. 

So far so deflationary, and 
bond prices climbed accord- 
ingly. However, yesterday also 
brought news of a larger than 
expected jump in industrial 
production for May, which 
rose by 0.6 per cent, well 
above the consensus forecast 
of 0.4 per cent. That seemed 
likely to remove any enthusi- 
asm at tite Fed for an early cut 
in Interest rates, and the bond 
market went into reverse yes- 


Equities, for their part, 
spent the early part of the 
week rallying back toward the 
all-time high set by the Dow 
Jones Industrial Average at 
the start of this month but 
then drifted down in fairly 
thin volume as investors 
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changed. The effect of the 
renewed ERM speculation 
merely served to underline the 
extent to which the bull case is 
politically motivated: to wit 
that early entry into the mech- 
anism, coupled with the need 
to mollify voters in advance of 
a General Election, could trig- 
ger lower interest rates and 
hence produce a kinder, gen- 
tler business environment 

The importance of Wall 
Street in providing a more tan- 
gible plank to the bulls’ plat- 
form was also reiterated by the 
speed with which the cloud 
that began to afflict New York 
towards the end of the week 
crossed the Atlantic. 

Domestic economic statis- 
tics, meanwhile, continued to 
provide succour for the bears, 
particularly with regard to 
inflationary expectations. 

On Monday, higher than 
expected retail sales for May 
provided fresh evidence of 
strong consumer demand in 
defiance of high interest rates. 
City analysts pinpointed the 
underlying 9.5 per cent rise in 
wages as the driving force 
behind the provisional LI per 
cent rise in the Central Statis- 
tical Office’s retail sales vol- 
ume index. 

Further evidence that infla- 
tion was alive and well and 
heading for double figures was 
provided yesterday by that 9.7 
per cent May RPI advance. 

On a brighter note, the per- 
vasively buoyant atmosphere 
on Wednesday was helped by 
the revelation that last year's 
UK current account deficit - 

became more nervous about 
the earnings outlook. 

The retail sales figures did 
not help sentiment here, and 
nor did a profits warning from 
Digital Equipment, the large 
New England computer group, 
which reported soft sales In 
both the US and the UK. 

The May industrial 
production figures might seem 
more encouraging, bnt special 
distorting factors may be at 
work here: motor industry 
production., was. particularly, 
strong — after months in the 
doldrums — and this may be 
due partly to an inventory 
build-op In advance of delicate 
wage talks with the United 
Auto Workers* union this 
autumn. 

Certainly, the credit rating 
agencies are far from bullish 
about the motor sector. Two of 
the big three US 
manufacturers, Chrysler and 
Ford, both saw their credit 
ratings downgraded by 
Standard & Poor’s because of 
the intensifying competition in 
the industry. 

Meanwhile, the week 
brought very differing 
fortunes for two of the most 
high profile participants In the 
depressed junk, or high yield, 
bond market Donald Trump, 
the property and casino 
financier, spend. much of the 
time closeted with creditors of 
his tottering empire, trying to 
re s truct ur e his crippling debt 
burden. 

But Kohlberg Kravis 
Roberts, the buy-out firm 
which bought RJR Nabisco 
last year in a record S25bn 
leveraged deal, saw a prob lem 
lighten: reports that KKR had 
lined up $X.7bn of finance to 
bolster the value of RJR’s 
bonds, and thus head off a 
potentially crippling increase 
in interest payments, was 
enough to produce a strong 
rally in the bonds. 

Sometimes a mere hint of 
action may obviate the need 
for any. 


Monday 

Tuesday 

Wednesday 

Thursday 


2892.57 + 30.19 
293S42 + 40.88 
292995 - a47 
2928J32 - 1.48 
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Time for British Steel to prove its mettle 


BRITISH STEEL’S reputation 
as a cash generator will this 
year face the most severe test 
since its privatisation in late 
1988. 

British Steel is one of the 
most profitable and efficient 
steel producers in the world. 
According to Salomon Brothers 
it is selling at a 10 per cent 
discount to Bethlehem Steel 
and a 45 per cent discount to 
Thyssen of West Germany. In 
the steel business it is one of 
the most attractive stocks. 

It has led the way in Europe 
to cut production costs. Within 
the next three years virtually 
all its steel will be made using 
low continuous casting tech- 
nology. Its labour costs are 
only 19 per cent of total costs 
- one of the lowest ratios in 
Europe. 

This year pre-tax profits rose 
24 per cent to £733m, on a 4 per 


cent increase in turnover to 
£3.1 bn. These results - even 
after a £i45m exceptional pro- 
vision to cover restructuring 
costs such as next year’s clo- 
sure of the Ravenscraig hot 
strip rolling mill - strength- 
ened the company's balance 
sheet. British Steel ended the 
financial year with £783m in 
net liquid assets. 

Yet investors have not made 
a killing on the shares. After 
privatisation the shares moved 
from about I30p to a high point 
of close to I60p in May last 
year, during the peak in steel 
demand. They fell back to 
about 120p last December 
before gradually climbing to 
settle between 140p and 150p. 
They have underperformed the 
FT-A All Share Index since the 
early part of 1989. 

The company's dividend pol- 
icy also remains fairly cau- 


tious. The directors are recom- 
mending a foil dividend for the 
year of 8.25p per ordinary 
share, up 10 per cent on last 
year. It is likely that dividends 
will track inflation. However, 
there is unlikely to be a wide 
margin between long term 
divided growth and inflation - 
British Steel will have to work 
hard to constantly rebuild its 
cash stock and there will be 
many calls upon ft. 

It faces a squeeze on margins 
this year, with input costs 
increasing at about 9 per cent a 
year but output prices rising 
by only about 7 per cent. Steel 
demand in the UK has bot- 
tomed out at about 15 per cent 
below the peak it reached in 
the first half of last year. 

The company Is still heavily 
dependent on a weakened UK 
market but plans to broaden 
its base through acquisitions 


in Continental Europe and in 
file US- It fa on the. verge of 
paying in the region of £105m 
for the Trisdorf subsidiary of 
Kloclmer-Werke of West Ger- 
many. This should strengthen 
its position in the West Ger- 
man market, which is holding 
up welL It should also benefit 
from growing demand for steel 
to reconstruct East German 
industry. 

However, despite British 
Steel’s caution, the acquisi- 
tions should be a considerable 
drain on its cash. This year it 
has already spent £330m to 
acquire Walker & Sons, 
Britain’s largest stockholder, 
to maintain its predominant 
position in the UK market 

It has one of the strongest 
balance sheets of the European 
producers - interest and other 
income generated £94m last 
year - but the company Is 


likely to start borrowing to 
finance its US acquisitions, 
which wiQ raise Interest costs. 

All this comes as the Euro- 
pean steel market fa becoming 
more fluid and competitive. A 
large quantity of South Korean 
steel fa still searching for a 
home after the Chinese stopped 
buying last year, and the 
Soviet Union has virtually 
halted Imports in order to con- 
serve hard currency. In the 
medium term imports into 
Europe from producers in the 
developing countries are very 
likely to rise. The over-capacity 
fa not as great as it was in the 
dark days of the early 1980s, 
but it will ensure a fiercely 
competitive market for some 
time. 

To face this competition. Brit- 
ish Steel will have to invest 
heavily to modernise its UK 
manufacturing base. Capital 


expenditure, which rose to 
£450m in 1989-90 irom £307m 
the year before, win have to be 
maintained at about £500m a 
year. The company also faces 
restructuring charges. Last 
December it arnirmnnari plana 
to shed 1,200 jobs over the nest 
two years. In May mure the 
announcement of the plans to 
close Ravenscraig. Further 
redundancies are likely as the 
company concentrates produc- 
tion at its most efficient plants. 

When these factors are com- 
bined with an increasing tax 
charge - as the company runs 
out of past losses to set against 
Its tax bill - It is clear that the 
cash pile fa not as great as it 
might at first sight seem. As 
Sir Robert Sc holey, the chair- 
man, says: “You only spend 
your money race." 

Charles Leadbeater 


at £19.07bn - was nearly £2bn 
less than previously thought, 
due to an unexpectedly strong 
invisible trade performance. 

If anything did shake the 
courage of the bears' convic- 
tions it was probably last 
week’s batch of corporate 
news, which was surprisingly 
edifying after the prior week's 
rash of receiverships and 
administrations. 

Admittedly, events started 
on a familiar and dismal foot- 
ing with the announcement 
that 1,000 employees of Colo- 
roll, the consumer products 
company, were to lose their 
jobs. This was followed by Bar- 
clays Bank's decision to make 
a provision of £l00m against its 
exposure to the collapse of 
British & Commonwealth Hold- 
ings, the financial services 
group shaped at breakneck 
speed by John Gunn. 

But thereafter, the corporate 
scene was decidedly rosier, as 
most of the handful of large 
companies due to report 
unveiled higher profits. 

The roll of honour included: 
British Steel - up 24 per cent 
at £733m; Anglian Water - 
comfortably above forecast at 
£86.1m: Cable & Wireless - 
ahead 25 per cent at £527m; the 
Racal twins (Telecom and Elec- 
tronics) - up 95 per cent and 
13 per cent respectively; VSEL 
Consortium — getting on for 
doubled at £30. 65m (a develop- 
ment that sparked a more than 
10 per cent improvement in the 
defence contractor's share 
price); and Smith New Court - 
which rebounded to a profit of 
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£14.5m after the prior year's 
loss. 

The market even looked 
favourably among some of 
those to report a profits down- 
turn. The dearest examples of 
this occurred in the depressed 
construction sector. Meyer 
International, Britain's largest 
distributor of building materi- 
als. was ahead 2lp to 395p on 
Tuesday despite a 19 per cent 
decline in pre-tax profits. A 
day later. Regal tan Properties, 
the commercial and residential 
developer, climbed 2p to Tip 
after it unveiled profits more 
than halved from £25J>9m to 
£1 l.05m. 

In Jimmy Greaves’ parlance: 
-it's a funny old game 

The week's most buoyant 
stock was Reuters, the news 
and information organisation, 
which surged to four all-time 
highs in as many days to finish 
at 1294 yesterday. 44p higher 
on the day. 

The advance was helped 
along by much talk of US joint 
ventures, culminating in a 
leaked story that the Chicago 
Board Options Exchange and 
the American Stock Exchange 
were developing a screen-based 
system for trading in equities, 
options and indices, which 
would be carried out on Ren- 
ters screens. This was on top of 
the imminent joint venture 
with the American Stock 
Exchange to serve the market 
In privately placed securities 
in the US. 

David Owen 


JUNIOR MARKETS 


Optimism belies 
mixed forecast 


THE GREAT slide in the 
Unlisted Securities Market's 
performance relative to that of 
the market as a whole started- 
in the middle of 1988. It has 
continued, almost without a 
break, ever since - though 
there have been brief New 
Year revivals in both 1989 and 
1990. The Datastream USM 
index has underperformed the 
FT-Actuaries All-Share Index 
by nearly 40 per cent since 
August 1988. And in absolute 
terms, the USM index is still 
nearly 30 per cent below its 
level of August 1989. 

When the relative underper- 
formance began, the market 
might have been looking ahead 
to 1989. and not liking what it 
saw. Overall, however. 19B9 
turned out to be a good year 
for smaller companies in every- 
thing except public esteem. 
Calculations carried out by 
Mario Levis of Bath University, 
cited this week by stockbro- 
kers Beeson Gregory, show 
that companies with a market 
capitalisation of £44m or less 
- the bottom 60 per cent of all 
the companies quoted on the 
Stock Exchange and USM - 
grew faster in earnings per 
share than the All-Share aver- 
age of 20.7 per cent 

Broadly, the smaller the 
company, the better the earn- 
ings growth. Hie best results 
of all were recorded by compa- 
nies with market capitalisa- 
tions in the £4. 8m to £7. 9m 
range, which had earnings per 
share growth of 39 per cent in 
1989 on Le vis's figures. And 
the next best were the very 
smallest companies, those with 
less than £4Am market capital- 
isation, which had earnings 
growth of 35.7 per cent 

Levis says these results were 
consistent with a very long-run 
trend in which smaller compa- 
nies display faster earnings 
growth than larger ones. 
“What happened in 1989.” he 
says, “was that smaller compa- 
nies still had fast growth, but 
that there was much more 
variation in earnings among 
them than in previous years.” 

If you measure the variation 
of earnings about the mean, 
using the statistical measure 
known as the standard devia- 
tion, “the variability of smaller 
companies almost doubled," 
says Levis, compared with the 
previous year. The standard 
deviation for larger companies 
rose by much less, and for the 
very biggest companies it actu- 
ally dropped. 

This pattern of variation of 
earnings helps explain some of 
last year's stock market perfor- 
mance. Sharp rises in the 
shares of the very largest com- 
panies pushed the All-Share 
index up 30 per cent for the 
year. The Hoare Govett 
Extended Small Companies 
Index (listed and USM compa- 
nies capitalised at less than 
£U2m at the beginning of 1989) 
rose only 6 per cent over the 
year. Investors were clearly 


willing to pay relatively less 
for each pound of small compa- 
nies' earnings, -since the riski- 
ness of -that earnings flow had 
risen greatly in comparison to 
that of the very largest compa- 
nies. The price-earnings ratios 
of companies capitalised at 
£18m or less in Le vis’s calcula- 
tions fell during 1989; by and 
large, those of bigger compa- 
nies rose. 

That was then; this is now. 
The prevailing mood among 
those who follow small compa- 
nies is one of optimism. Buy 
notes have appeared from a 
number of analysts, there are 
new small companies unit 
trusts and investment trusts, 
and Mitchel Teager. of the Bir- 
mingham stockbroker Albert E 
Sharp detects "the beginning 
of a change in institutional 
sentiment towards UK smaller 
companies". 

Geoffrey Douglas, of Hoare 
Govett, says "smaller compa- 
nies are now sitting on a dis- 
count to the market which I 
haven't seen since I began 
looking at the sector.” 

Despite these sentiments, the 
relationship of the Datastream 
USM index to the FT-Actuaries 
All-Share has continued to 
worsen. Douglas expects the 
interim results season for 
smaller companies later this 
year “could be quite poor", not 
least because their overall debt 
level increased in the latter 
part of 1989. so chairmen will 
be reporting higher interest 
payments on higher debt. . 
Levis says he expects a "very 
patchy” earnings performance 
from small companies in 1990. 

The pattern was in evidence 
In announcements this week 
from USM companies. Moor- 
field Estates, a property com- 
pany, doubled its pre-tax prof- 
its and HT Hughes, a waste 
disposal and demolition com- 
pany. reported pre-tax profits 
up 30 per cent. But Ramus.' a 
distributor of ceramic tiles, 
kitchen furniture and sanitary- 
ware, warned of a loss in the 
second half of its financial year 
which Is just ending. And 
Monks Crane, which distrib- 
utes Industrial and building 
tools, reported a 56 per cent 
fall in pre-tax prefits for the 
year to end-March. 

With property companies, 
building materials and 
struct on making up betw® 
them the biggest single compo- 
nent of the USM — soma 14 net 
cent of its total capitalisation 
- “patchiness" is likely Jo 
prove, if anything, a charitable 
description of the outlook ta 
earnings. The prospects Jbr_9P 
end to the USM's underpei" 
formance against tbs. broader 
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FINANCE & THE FAMILY 


Uncovering the 
of society 



ARE TOO a bmldtng society 
member? Hiotisands of people 
who thought they belonged to 
Abbey- Naiionalbc&reits flota- 
tion a ^year ago were disap- 
pointed to discover that for one 
reason or another they did not 
qualify. — and so did not 
receive the 100 free shares on' 
its flotation. 

Traditionally building societ- 
ies woe owned by their cus- 
tomers, “whether they were sav- 
ers. or borrowers. T hin is 
known as mutual ownership. 
But quite a few of the new 
building society products do 

not . confer membership. 

If yon are a Halifax saver, far 
instance, and shift your 

David Barchard 

discovers that 
mutualism is still 
? not dead 


account to Cardcash in order 
to be able to draw money out 
of a cash machine, you risk 
loang your membership of the 
society unless you keep your 
old account open. Maxim, Hali- 
fax’s cheque book current 
account, also does not confer 
membership of the society. The 
same is true of Woolwich’s 
cash, machine account and its 
forthcoming cheque book cur- 
rent account, although some 
other cash marhiiw accounts 
do confer membership. 

Societies themselves seem to 
set increasingly little store fay 
membership these days. 
"There is little real advantage 
from being a member of a 
building society these days," 
one building society chief exec- 
utive told me recently, in effect 
admitting the idea of mutual- 
ism is more or less 
tle said membership of his 
society would be of benefit 
only if it were to shed mutual 
status and either have a stock 
exchange flotation or sell out 
to an insurance company or 
bank in a takeover. If that hap- 
pens, membership will bring 
substantial hwngfity- 


Last year’s Abbey National 
flotation brought qualifying 
members £140 worth. of free 
shares (the value* of which has 
subsequently shot up from' 
£L40 to more than £2.00 per 
share^lf you happen to be a 
qualifying member of a society 
which is taken over M de-mxz- 
tualised, analysts calculate 
that you should be able to look 
forward to a cash payment of 
£400 or more. 

Membership is also impor- 
tant if your society proposes a 
merger with annt^ c r society. 
Yon will be able to vote on toe 
change, provided yon have 
£100 m your account, und will 
pick up any bonus on after, 
winch can be 2 or 3 per cent on 
your savings hai tmn> 

It is di s t urbin g therefore not 
only that societies in»» HaKfaT 
do not always maim to 

their customers whether or not 
their accounts confer member- 
ship, but also that branch staff 
do not always seem to know" 
much about memb ershi p of the 
society either. 

A Halifax branch in London 
told me recently that Cardcash 
confers membership. It doesn’t. 
A deck at the next desk said; 
"Only deposit accounts give 
membership- That’s why they 
carry a lower interest rate." 
Also wrong. 

Jim Murgatroyd, assistant 
general manager, says: "We 
assume that customers who 
have Cardcash will probably 
have several other savings 
accounts with U8 and m y of 
these will probably confer 
membership. 

More than three minim Hali- 
fax customers have Cardcash. 
accounts, so obviously the soci- 
ety saves a great deal by not 

having to mail thorn Tmrnihor - 

ship documents ««d informa- 
tion. It will also have less of an 
administrative problem if, 
some day, It decides to follow 
Abbey National and have a 
stockmarket flotation. 

Meanwhile Nationwide Ang- 
lia’s members will soon be 
given the chance to vote at 
their annual general rnadfag 
on pr opos a ls to allow the soci- 
ety to raise a new kind of 



*NEVER SPEAK DISRESPECTFULLY OFA 
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DO THAT. " 

(u>iih apolojies to 

equity capital while preserving 
the society's mutual status. 

■ Legally societies cannot yet 
issue this type of capital add 
there have been lengthy talks 
with the Building Societies 
Commission to get around 
legal difficulties. Nationwide 
Anglia hopes that the 1991 
Budget will include proposals 
allowing societies to issue the 
new capital. 

But should members of the 
society vote for it? They will in 
effect be giving up part of their 
ownership to a new of 
owner — permanent sharehold- 
ers - without being paid for it. 

It is. true that. societies thes e 
days issue subordinated debt 
and various other of bor- 
rowing to strengthen their cap- 
ital base. 

However, the interests of the 
new look-alike equity share- 
holders (who will get a divi- 
dend from the society's profits) 
will be quite different from 
those of savers and borrowers, 
whose interest is not in profits 
but in keeping the society's 
interest rate margins as nar- 


Richard Waters looks at the Dunsdale collapse 

Investors learn a lesson 


THE. SIGHT of an -Investment . 

Dunsdale Securities, cot', 
losing- with hardy artzace lefte 
of its clients’ £17m has shocked 
many investors. After all, 
wasn't the Financial Services 
Act meant to stop this kind of 
thing? Dunsdale may only 
have had 220 clients, but there 
are lessons here for all well-off 
people who hand over their 
money to others to be invested. 

First, neither the regulatory 
regime ushered in by tire Act 
nor tire regulators who imple- 
ment it are infallible. Member- 
ship of a self-regulatory body is 
required by law, and must be 
declared on all an investment 
firm's correspondence - hence 
the Fhnbra (Financial Interme- 
diaries Manag ers and Brokers 
Regulatory Association) logo 
on Dunsdate’s letters. . 

Yet this is not a guarantee, 
as some of Duusdale's inves- 
tors seemed to think. Neither 
is it a mark of quality. Too 
many investors are lulled into 
a false sense of security when 
the name of some City regula- 
tor Is put before them. 

Of course, investors still 
have a right to expect that they 
will be protected from financial 
loss, through whatever cause. 
The Dunsdale case has raised 
severe doubts about both the 
Department of Trade and 
Industry (which was responsi- 
ble for tire firm from 1977-88) 
and Fimbra (which has over- 
seen it since). How could the 
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The second lesson from 
Dunsdale Is that. afaM no reg- 
ulatory system is perfect, 
investors shnniil think harder 
about whom they allow to han- 
dle their money. 

Is it wise, fin instance, to 
give several hundred thousand, 
pounds, as some Dunsdale 
investors did, to a firm with 
just one director, an office 
junior and a secretary? Size 
does not necessarily bring 
safety: Barlow Clowes had a 
string of directors and substan- 
tial operations. But by defini- 
tion there are fewer internal 
rhprkg and contr ols in a com- 
pany with only one director. 

Is it wise, also, to rely cm 
external appearances? Most 
people are innocents when it 
comes to investment, yet place 
reliance on their own ability to 
judge their advisers. Several 
Dunsdale clients have 
explained how they visited the 
company's Bark Lane offi ces: 
they were impressed by the 
apparent success «nd aMtin of 
its director, Robert Miller, as 
he sat in opulent surroundings, 
a screen displaying prices at 
his side. Yet it seems that few 
of the people to whom Miller 
explained his trading strategy 
understood what they were 
being told. 

If it is not safe to trust your 
own judgment, who can you 
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trust? Dtinadal&fcHenfe we r e 
introduced-*' -by -relatives;' 
friends, SSwfrefgT 
tants, many of whom had 
invested money with the com- 
pany for IS years. New clients 
might think this the best 
recommendation an invest- 
ment firm could have; Duns- 
dale proves this is not the case. 

One thing flwt should put 
investors an the alert is when 
a firm offers an investment 
return which is markedly 
hfghw thaw that available else- 
where - u sually c laiming 
same unique investment skill 
in the process. How likely is it 
that a firm can really deliver 
such startling results? There 
are investment geniuses 
around, but do you want to 
stake your fife savings on the 
belief thatyou have found one? 
At the very least, it would-be 
sensible not to put all your 
eggs into one basket 

A final thought fin investors 
whose money is managed by 
someone else: how sure are 
you that your money is 
invested where it is said to he? 
Simply receiving a monthly 
statement (as Dunsdale inves- 
tors did) is not proof of the 
underlying investments. For 
peace of mind it may be worth 
T aking fa rth er e n quiri es, per- 
haps through an accountant or 
legal adviser. Dunsdale inves- 
tors would be tire first to tes- 
tify that you can never be too 
careftiL 


INT ERES T RATES: WHAT YOU SHOULD GET TOR YOUR MONEY 


Quoted 
rate % 


Compounded return 
for taxpayers at 
25% 40% 


Fmanq 

at 


Tax 

no tei) 


(dayi| 


CLEARING SANK* 

High Interest cheque 

High Interest cheque — — — 
High interest cheque 

5.00 

8.20 

9.40 

9.60 

5.10 

8.60 

9.80 

10.00 

4.08 

7.68 

7.84 

8.00 

monthly 

monthly 

monthly 

monthly 

1 

1 

1 

1 

under 5£00 

6.000- 9,999 

10.000- 24.999 
25.00049^99 

0-7 

0 

0 

0 

High interest cheque 

10.20 

10.70 

8-56 

monthly 

1 

50£00 

0 

SWLDWQ SOCiETYT 

7.00 

7.12 

5.70 

half-yearly 

1 

1-250,000 

0 


8.00 

9.00 

7.20 

yearly 

1 


0 

High interest access 

9.7S 

10.25 

8.75 

IQ-25 

7.80 

8.20 

yearly 

yearly 

1 

1 

2,000 

5.000 

10.000 
500-9,999 

0 

0 

High Merest access 

10.50 

10J2S 

10.50 

10.51 

8.40 

8-41 

yearly 
half yearly 

• 1 

1 

0 

90 

BO^tey .... 

11.00 

11.30 

9.05 

half yearly 

1 

10,000-24,999 

25.000 

90 

90-day — 

11.50 

11X3 

9.46 

hsH yearly 

1 

90 

NATIONAL SAVINGS 

12.75 

9.56 

7.65 

yearly 

2 

5-25,000 

1 mth 

Income bonds — 

Capital bonds — 

3am issue* — 

13.50 
12.00 

7.50 

10.12 

9.00 

7.50 

8.10 

7.20 

7.50 

monthly 
yearly 
not applies 

2 

2 

3 

2,000-25^00 
100 min. 
25-1,000 

20-200/monBi 

3 TTTthS 

3 mth* 

8 

14 


9-50 

8.50 

9.50 

not applies 

3 

General extension — 

5.01 

sm 

5.01 

not appllc. 

3 


8 

money mahket account 

10.72 

11.26 

e.01 

monthly 

1 

2,600 

1,000 

0 

Provincial Bank 

11.02 

11.59 

927 

monthly 



UK GOVERNMENT STOCKS 

13.01 

10.91 

9-60 

half yearly 

4 

- 

0 


12.89 

10.78 

9.51 

half yearly 




lOlZSpc Exchequer 1995 

11.22 

12^5 

9.25 

9-97 

7.65 

8.60 

half yearly 
hall yearly 

4 

- 

0 

0 

3pc Treasury 1992 

Index-linked 2pci992£5 — 

9.88 

11.89 

8.07 

11.37 

&5B 

11.06 

half yearly 
half yearly 

2/4 

- 

0 


Immediate access tor balances over E5.QQO-* speoai ncmiy tor extra siuww 
gross. 3 Tax free. 4 Dividends paid after deduction of basic fate ax. 
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row as possible. A farther com- 
plication - which win have to 
be removed in the legislation 
— fa what would happen to the 
new shareholders, if tire society 
ever does shed mutual status 
and goto the stoc km arket far a 
flotation. 

If 1 were a Nationwide Ang- 
lia member, I would be 
strongly tempted to vote 
against the proposals for the 
new shares. If you favour 
mutuality, it is a step away 
hum it If you believe in shed- 
ding mutuality, it is an obsta- 
cle to doing so. Above an, it 
win mean that the society's 
present owners give up part of 
their ownership and will 
almost cert ai nly not be com- 
pensated for doing so. 


Sara Webb reveals the strategy behind the success 
of Schroder’s Japanese Smaller Companies Fund 

Buy what no-one else is buying 


FTS UNUSUAL to hear a fund 
manager tell you that he puts 
his own money where his 
mouth is. Both Jan Kingzett 
and Andrew Rose, respectively 
director and assistant director 
of Schroder’s Japanese man- 
agement team in London, 
invest in the Schroder Japa- 
nese Smaller Companies Fund. 

The fund ranks second over 
the last one-year, three-year 
and five-year periods, lying 
close behind the NM Japanese 
Smaller Companies Fund 
which was also managed by 
the Schroder team until April 
this year. 

To what do they attribute 
tiie fund’s success ? "We don’t 
treat the Japanese market as a 
casino - we treat it as a mar- 
ket in which one ran find 
long-term good value not 
recognised by other investors” 
says Rose. 

Kingzett adds that there is a 

"relative contrariness in oar 
approach, in other words we 
try not to listen to what others 
are doing and to what the bro- 
kers are pushing because they 
will be telling lots of other 
investors the same thing. 
You're not going to get to the 
top if you use the wn » > advice 
that goes to everyone.” 

He says their strategy is to 
buy what no one else is buy- 
ing: Ed Memer, the manager of 
the smaller companies fund 
who is based in Tokyo, "is pre- 
pared to buy a stock and wait a 
year until the market comes 
round to his way of thinking”. 

The smaller companies fund 
has benefited in the last year 
from tire boom in the OTC sec- 
tion of the Japanese market 
where the very small compa- 
nies are listed. SnhmHw points 
out that when the Tokyo mar- 
ket fell in February and March 
this year, it was the smaller 
companies which proved the 
most resilient "heavy selling 
mnewn trated an tho large capi- 


talisation dealing stocks rather 
than the more solidly held 
small companies” says their 
report. Since then, all sizes of 
company have bounced back. 

At one stage a third of the 
fund was invested in OTC 
shares. However, since then, 
the OTC exposure has been cut 

back si gnificantly as Srhmripr 

believes many of the shares are 
overvalued now. It has 
switched to the small regional 
markets instead such as the 
Osaka second section. 

"Yon have to be highly stock 
specific when it comes to 
s m a l le r companies," says Rose. 
"For a long time people viewed 
Japan as high tech. Now they 

The bulk of 
Japan's growth 
now comes from 
domestic demand 


recognise that the bulk of the 
growth is from domestic 
demand, which means leisure 
stocks and software are excit- 
ing inv es t men t growth areas.” 

The fund has quite large 
holdings fa the service, elec- 
tronics, and leisure sectors, as 
well as such oddities as a Japa- 
nese fast food manufacturer 
which wmkgg riffp halls wwM 

in seaweed. 

But despite a glowing perfor- 
mance over one. three and five 
years, the fond has not alway 
been a star, hi both 1968 and 
1986 it featured low down in 
the performance fa»hips King- 
zett claims that 1984, 1988, and 
1988 were diffi cult years - 
though for difTt»rpnt. reasons: in 
1984 they were underweight In 
financials which performed 
well, and in 1986 they were 
underweight in large compa- 
nies. In 1988 both factors 
played a part 


Add to that the fact that 
smaller companies are risky, 

"The sector has a jerky perfor- 
mance and seen from the 
investors' viewpoint this is 
quite a high-risk fund," says 
Kingzett. “Smaller companies (VJ ' * 
in Japan fall in and out of 
favour very quickly.” 

Wouldn't it thus be wise for 
investors to get out now with 
their large profits? Of course a 
fund manager will never be 
willing to tell you to take your 
money out of his fund. But 
Rose admits: “It’s going to be 
more difficult over the next 
few years to make such huge 
gains in smaller companies rel- 
ative to the mainline fund 0e 
the Schroder Tokyo fund 
which is a more general fund 
but has the freedom to invest 
in smaller companies too). One 
of their rivals believes that if 
the yen strengthens signifi- 
cantly, interest rates wiD come 
down, benefiting the financial 
stocks which account for about 
30 per cent of the index. 

Schroder has six analysts in 
Tokyo under Ed Memer, a flu- 
ent Japanese speaker who has 
lived there for the past 20 
years. Memer. who is in his 
late 40s, joined Schroder in 
1973 when they opened their 



Fund manager Ed Memer 

Tokyo office. Rose, who is also 
a fluent Japanese speaker hav- 
ing studied at Kobe University, 
joined Schroder in 1981 in 
Tokyo before moving to Lon- 
don. 

The Tokyo-based staff visit 
300-400 companies a year in 
Japan, and make their stock 
selections on the basis of these 
visits, ignoring the share push- 
ing tactics of the local brokers. 


So far, their strategy seems to 
have paid off. 


Japan 


Tokyo indreos rebased 
380 


340 


800 

260 

220 

180 

140 


.100 
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WHY LIMIT YOUR PEP TO THE UK? 


Worldwide 


tax-free. 


Since Pe r soaialEqiBityPlang^ w ere fir st l aun c he d, dose to one 
mflHon new accounts have been opened. Inv e sto rs recognise 
feat PEPS — with their government-barked tax breaks— offer 
an important way to bofld real long-term wealth. But so far 
PEP benefits have b e en limit ed primarily to UK inv e st ment. 

Now, by investing in tbe new Fidelity International PEP 
Portfolio, yon can lay Into the gro wth potential of 
international stockmarhets with the power ofHdelity’Ss 

w oridwide expertise— and not pay a peony of tax on any 
profits. 

The Fidelity International PEP from 
the international experts. 


WHY YOl SHOl LD INVEST 
WITH FIDELITY 


l Fidelity Is pan of one of the wodd's 
biggest Investment management 
organisations, managing over £70 billion 
for more than 2 million investors 
worldwide. 

» The Fidelity organisation has over 140 
investment professionals covering every 
major market around die world. Our 
on-the-spot analysts and fund managers 
make over 14 ,000 company visits and 
contacts each year. 

\ Fidelity is an established leader in 
International investment with a proven 
record of success. 


Designed in response to 

die recent changes in legislation, 
our innovative new International 
PEP unit trust is thejSrsf trust 
created specifically to offer 
maximum possible exposure to 
the growth potential of global 
stockmarkets — tax-free. 

But, more importantly, when 
you invest in the Fidelity 
International PEP Portfolio you 
have the reassurance you’re 
benefiting from the foremost - 
global irrvesonent.expertise of 
any unit trust group in the UK 



WHYSHOULPTPU INVEST IN AN IWTEHNAnONAL PEP? Be mapabem o hema the bc«|~..w..„ 
(be om|or rtodcmartccta In each of Ifee put ten years. Overseas dhcr«lfienloa maximise* the potential i 
ofKocfcmtritcilOTcitiiig. And. e«in*Jly important. rcOncr* the risk odmviag -all yourcgpi In oar Irolu 
Koto only. based otmcrtinKadipgitd Index returns without income reinvested. 


Get the most out of your 
1990/91 PEP. Act now! 

The Fidelity International PEP is tbe tax-free investment 
opportunity for 1990, but to gain maximum advantage you should 
act now. For any of Fidelity’s 1990/91 portfolios, all you need is a 
minimum investment of £1,500. 

To receive your free guide to all Fidelity's 1990/91 PEP 
Opportunities, including information on the Fidelity International 
PEP Portfolio, talk to your Independent Financial Adviser or Call free 
Fidelity on 0800 414191, or complete the coupon below today. 


: *1. . . ;>w. i-ifc* 


The Fidelity International PEP — the first 
choice for every investor. 

If you’re an established PEP investor, our new international PEP choice offers a 
simple and effective way to diversify your portfolio overseas. Fust-time PEP 
investor?TheImemational Portfolio provides you with a global foundation for 
tax-free growth. 

But, if you want to take advantage of tax-free opportunities In the UK, Fidelity 
offers two UK-based portfoliochoices-theFidelityGiowth PEP Portfolio and 
Fidelity Income PEP Portfolio. 

Past performance is no guarantee of future returns and the value of investments wiihui a PEP and 
the income from diem may go down as well as up and the investor nay not get back ihe amount 
invested. The tax advantages ofa PEP are those currently applicable and may be subject to future 
statutory change. The value of tax savings will depend upon an investor's individual circumstances. 
The Fidelity PEP is offered and managed by Fidelity Nominees Limited. 

Fidelity Nominees limited. Member of IMRO. 


Call vfiurJndepi'ndent 

Kinaru.ia I Adviser . 


Full Name Mr/Mis/Miss. 
f Hal koca phase) 

Address 



To Fidelity Nominees Limited, 

POBox 88, Tonbridge, Kent TN 11 9DZ. 

Please send me details of the Fidelity 1990/91 PEP, 
including the new International Portfolio. 


.Postcode. 


Te! No- 


net Code FT8M 
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Private Clients 

Seeking a new stockbroker? 


At GreenweD Montagu Stockbrokers, private clients are the 
backbone of oar business. We place real importance on the 
strength of our personal relationships. Links with some of our 
clients and their families go back several generations. 

Just as times have changed for them, they have changed for us 
too. In today’s markets we are determined to achieve every 
advantage that technology can bring, in the dealing room, in 
settlement operations and in portfolio management— but we 
are equally determined to be old-fashioned when it comes to 
client relationships. Knowing you as a private individual will 
help us to follow your best interests when we invest your 
money. 


If you have over £100,000 for investment, please call Tim 
Wakeley or Robert Ottley in London on 071-588 8817 for an 
informal discussion, or send the form for further information 
about our services. 


Smith Keen Cutler in Birmingham, and our offices in 
lymmgum and Hereford also offer full stockbroking services. 


To the Client Services Director, 

Green well Montagu Stockbrokers, London Office. 

Name 

Address. 


GREENWELL • MONTAGU - ■ 


• STOCKBROKERS • 

114 Old Broad Street, London EG2P 2HY 
Birmingham Office (Smith Keen Cutler> 

Exchange Buildings, Stephenson Place, Birmingham B2 4NN. TeL 021 643 9977 

Lymington Office: 96 High Street, Lyrningtoa, Hants 8041 9AP TeL 0590 6742S8 
Hereford Office: 35 Bridge Street, Hereford HR4 9DG. TeL 0432 264646 

" A Member of The Securities Association and The huematxonal Stock Exchange 
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DISCOVER ANALYST 


A unique, overall stockmarket strategy for the Private 
Investor and gain up to £200 before June 30th 


ANALYST IS 
UNIQUE 

• It is not a magazine or a tip 
sheet but essential, original 

rch written exclusively for 


the serious Private investor wanting I 
longer terrn investment growth. 

• With 48 pages each month, 
ANALYST focuses on a limited 
number of shares, all carefully 
identified and thoroughly researched. 

■ ft interprets the economy and its 
impact on share prices and highlights 
key industrial sectors to watch. 


OUT ON ITS OWN 

• Produced by Metropolitan 
Research, the City’s leading 
independent investment research 
buotnessand acknowledged by 
brokers and fund managers, 
ANALYST hasa lively upbeat 
presentation with in-depth analyse. 


ANALYST 


COMPANY PROFILES 
Tarmac 
Ceevor 

Brown & Jackson 
AIM Croup 
Ipeco Holdings 
Midland & Scottish Resources 
Bimec Industries 
Chrysalis Group 
Pavilion Leisure 
V, vat Holdings 
Peek 

Telfas Holdings 
BTR 

Spring Ram 


Last 3 issues - 
FREE - worth £60 


Collect March. ApriJ A May - 
i investment 


start your own i 
research library. 


Save another £60 . 


akean annual subscription and 
cIQ40-j 


/pay just £180. instead 
'saving of 25%. 


Alternatively save a 


further 4^(20 



MARKET SECTOR REPORTS 
Private HealthCare 


Gvll Aviation 
Infrastructure 


Takea 24 month subscription and 
pay just £360. An inflabonproaf 
saving of not leas than £120. 


Current issue - FREE 


MONEY BACK 
guarantee 


colour, charts & photos throughout Ena mine the la test co mpa nv resea rch and 
• NOT written by journalists, stock market comment m tfus month s issue, 21 days for a fuff refund. 


Carries NO advertising. yourstokeep- FREE. 

• UNLIKE any other publication. 

■ ESSENTIAL reading for every 
Serious Private Investor. 


days fora f 
httuii r i , J terre on p> tai 0 toeti « op. 


Te: ANALYST. Metropolitan Research JWEEPOST. 
London EC2B2G11. - OR - order by Phone .- 071-739 1300 


■ YES. Send me the June 
□ AND an annual 


Ta. ANALYST. M . » iu^ B tit— Rsmrch. TREEPOST. tamdam ECMZGU. 

le issue of ANALYST, and the back issues for March. Apnl and May -AU free of charge. ^ I 

ibacription to ANALYST at £180, saving QjO.DOR a 24 month subscription to ANALYST at £WJ, ■ 
■ saving £12a Ifl caned within Z1 days, any money I pay now will be refunded in fiilL | 

* I endow my cheque for £ 

I Please debit my D ACCESS, □ VKA,D AMEX, 


I 


□diners. Expiry date 


I 


A/cnuntber f-]— 1 || II I I I I II LLl 


Signature | ho^coa, 


TIIE PORTFOLIO PEP 

LOW COST SELF SELECT PLAN 


"Choose your own shares, with or without 
our advice. Invest up to £6000. 

"No initial or annual management charges. 
•9.75% net currently paid on uninvested 
rash, equivalent to 16.25% at higher rate - 
no further tax to pay. 

"Remember, a self select PEP gives you 
the freedom to remain In cash for as 
Song as you want. 

"Unique low cost facility for switching 
existing investments jpin your PEP. 
"Security - investments held by major Bank. 


* Free transfer of any PEP into the Killik & 
Co Portfolio PEP. Offer ends July 31st. 
"Sfocfcbrokfug charges of only 1.65% 
(min £40) . Dividends are subject to a charge 
of £7.50 each. 

CALL NOW ON 

071 589 1577 

or post the coupon for details 


tCIOlk A Co, 45 Codogu Street, London SW3 2QJ 

Name: 


Address: 


KXLLIK & CO 

STOCKBROKERS 


Postcode: 


(tuu) 


Lfrawi y-«d dcuPa Of olker stocfcbiotiBg services Y/N 


Meabcrt ctlta Stock onluty &TSA 
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FINANCE & THE FAMILY 


Andrew Freeman on a rather salacious investment 

Eurobonds: not just 


for the Belgian dentist 


EUROBONDS have long been 
thought of as the preserve of 
the “Belgian dentist" - the 
moderately wealthy profes- 
sional looking for good returns 
and a bit of excitement. Hop on 
the coupon express (the train 


into Luxembourg at coupon 
divi- 


it time), collect the > 
put the tax-free funds 
in the bank. A salacious mix- 
ture of financial gain and rat- 
witting the tax authorities - 
few investments could be more 
fan. 

A Eurobond is an interna- 
tional bond offered outside the 
issuer's domestic market The 
interest is paid free of any 
local withholding tax, which 
makes these bonds attractive 
to non-taxpayers, and as Euro- 
bonds are issued in bearer 
form, rather than registered 
form, they can be popular with 
those who want to avoid pay- 
ing 

For some reason, Eurobonds 
have never really taken off in 
the UK Perhaps the prospect 
of a cross-channel coupon ferry 
was not exciting enough; per- 
haps investors knew too much 
about British Rail express 
trains. The tact that new issues 
cannot be sold directly in the 
UK does not help. Bat as the 
European market coalesces 
towards unification, more and 
more investment advisers 
think UK-based clients should 
be taking a bard look at some 
of the opportunities enjoyed by 
their international and conti- 
nental counterparts. 

Hambtos Rank , for nnn. S 
recently launched a new ser- 
vice aimed at enticing UK pri- 
vate clients to join its interna- 
tional client base. It is 
unashamedly pitching towards 
the wealthier end of the high 
net worth individual market 
The first thing you learn upon 
opening its hard-backed bro- 
chure is that you are the 
owner of a limited edition. 

According to Philip Cassen, 
manager of the private rfjpnt 
section, the hank is focusing 
on the business for the first 


time. "We used to treat this 
area on an ad hoc basis. Now, 
our clients have a personal ser- 
vice. They ring direct to their 
own contact in the dealing 
room. That puts them in touch 
with expat advice," he says. 

The bank is reluctant to set 
a minim cm account size for 
Sear of deterring potential cus- 
tomers, but agrees that Euro- 
bonds are not for first-time 
investors. The selling of such 
investments is covered in the 
UK by the Financial Services 
Act Banks can sell secondary 
market bonds to any UK inves- 
tor, so long as they stick to the 
so-called suitahility rule. “We 
won’t hesitate to tell investors 
tha t they would be better off in 
a managed fond," says Cassen. 


Eurobonds should 
be seen as part of 
a wider portfolio of 
investments 


One of the reasons limiting 
the appeal of Eurobonds has 
been that it is uneconomic to 
deal in small sizes. Some of 
London’s merchant banks offer 
clients exposure to Eurobonds 
via pooled funds on the 
grounds that *hte gives them 
economy of scale as well as 
protection from direct risk. 

Another has been the rela- 
tively poor performance of 
bonds as an asset class in 
recent years. Investors could 
have bad better returns from 
equities and well-chosen old 
printing R- Thfa emphasises the 
point that Eurobonds should 
be seen as part of a wider port- 
folio of investments. 

However, for those with deep 
enough pockets there are some 
enticing trades. For UK inves- 
tors, two recent zero coupon, 
bond issues (deals which pay 
no interest but are issued at a 
discount to their redemption 
value) offer excellent returns 
over five or 10 years. Both issu- 


ers are well-known names with 
fine payment records and there 
is no currency risk. 

The attraction of zero cou- 
pon bonds is that they require 
a smaller capital outlay and 
offer a firm redemption yield 
(unlike other bonds, calcula- 
tions do not have to assume 
the reinvestment of coupon 
income at similar interest 
rates). , , 

British Telecom's E200m deal 
matures in March 2000- It is 
trading in the secondary mar- 
ket below its issue price; Ham- 
bros was offering the bonds in 
mid-week at 33% and they will 
be redeemed at 100 (in other 
words if you invested £33.25 
you would receive back £100 oa 
maturity). In any portfolio, 
locking into a near 200 pa cent 
increase over 10 years would 
he attractive. 

A shorter-term alternative is 
the Alliance & Leicester Build- 
ing Society’s £2 00m issue 
maturing in December 1995. It 
could have been bought last 
week for 51%. Like the Tele- 
com bonds, it will be redeemed 
at par, or 100. A few weeks ago. 
its price dropped below 50. 

To the wider case for invest- 
ing in Eurobonds, there are 
caveats, of course. They are 
risky (at least, that is what 
your investment adviser will 
feel obliged to tell you). You 
should be aware that prices 
fluctuate, that the market can 
be illiquid, which makes it less 
easy to trade the Eurobonds, 
and that regulations are not 
particularly tough. 

However, you can take sim- 
ple steps which can reduce 
some of the main risks, stick 
to top-rated credits, borrowers 
with good reputations who are 
least likely to default on their 
obligations. And avoid over- 
concentration of holdings in a 
single currency or maturity. 

If you really want to add 
some excitement to your 
investing, you could always 
take the flight to Brussels and 
join those dentists on the cou- 
pon express. . . 


The Week Ahead 


BAA looks to top £250m 


THE WEEK will kick off with 
Full year results from BAA, the 
former ' British Airports 
Authority which was priva- 
|i tised . .in 1987, • when *. it 
annmmrpg fan results for year 
ending in March. 

Passenger traffic figures at 
its airports have been good 
over the last year except at 
Gatwick, which suffered from 
the downturn in the UK char- 
ter market. Analysts expect 
profits to be in the region of 
£2 55m, compared with £196m 
last year. 

The group is expected to 
announce a substantial prop- 
erty revaluation at the same 
time as its results. Analysts 
are divided over its size, but it 
would be advantageous for the 
company to increase the value 
of its property portfolio. This 
would affect the return on 
assets ratio, which is the basis 
of tiie MMCs statutory quin- 
quennial review of the com- 
pany, and would also help it in 
its battle against ADT, which 
is stalking BAA However, the 
company win not want to raise 
the spectre that the group was 
sold cheaply at privatisation. 

Th e Cit y will want to know 
how BET is getting an with 
plans to sell its joinery and 
replacement window 
operations when the acquisi- 
tive industrial services group 
reports its annual results for 
the year to March 31 on Mon- 
day. BET said in February that 
it planned to sell the busi- 
nesses, Boulton & Paul and 
Anglian Windows, after it paid 
£192m for Hestair, the person- 
nel services and consumer 
products company. Analysts 
are expecting pre-tax profits in 
the £310m to £320m range, and 
will want to hear how things 
are in the scaffolding and plant 
hire division, which accounted 
for about 28 per cent of BET’S 
trading profit last year. Uni- 
gate, the food and distribution 
group, is expected to announce 
a pre-tax profit only dm or 
£2m ahead of the previous 
year’s £100.5m for the 12 
months to March 31. 

Without the expected rise in 
property profit and a pensions 
windfall of perhaps £2m, the 
underlying performance is 
thought to be significantly 
down. The negative factors 
include a rough year for the 
Wincanton subsidiary, which 
operates in the depressed 
vehicle leasing and sate mar- 
kets. 

On tiie food side, fresh pro- 
duce in the UK may have been 
hit by higher prices induced by 
last summer’s drought, while 
butter and cheese have seen 
weak markets. In the US, Its 
cheese making business has 
been subjected to a rise in raw 
materials prices. Nothing bull- 
ish is expected to be said about 
the current year’s outlook. 

Dawson International, the 
Scottish textile group best 
known for its luxury woollens, 
is expected to announce a foil 
in pre-tax profits from £43m to 


£Mm when its final results for 
IS 89 are pnhHehnti on Thurs- 
day. 

Dawson, in co mm on with the 
rest- of- the textile, sector, -has- ■ 
suffered to some extent from 
the slowdown of the UK econ- 
omy and the increase in inter- 
est rates has depressed sales of 
expensive luxuries like its 
cashmere knitwear. However, 
most of its difficulties lie over- 
seas. Its performance last year 
was affected by an ambitions 
capital expenditure programme 
at CFG, its recently acquired 
sportswear and knitwear com- 
pany in the US. The benefits of 
its investment have yet to fil- 
ter through. 

Dawson also suffered from 
the instability of the global 
cashmere market. The eco- 
nomic changes in China, thn 
world’s largest single source of 
cashmere, made It difficult to 
secure regular supplies of high 
quality cashmere last year. 


A modest increase in pre-tax 
pro fi ts is expected from Ham- 
broe, thp merchant hanking 
.and financial services -group, 
-whieh-aBneuncee- its -year end- 
results on Wednesday. 

Last year pre-tax profits 
were £70.4m. Stockbroker ana- 
lysts are predicting an increase 
of around 7 pm- cent over this, 
though this year's results may 
be hit by continuing estate 
agency losses from its subsid- 
iary, Hambro Countrywide, 
which lost more than £9m in 
1989. 

The group's main merchant 
banking activities are expected 
to show growth, but not to be 
for above last year's levels. The 
estate agency losses may be 
offset by the realisation of 
some of the group's invest- 
ments. UBS Phillips & Drew is 
forecasting earnings per share 
of 27p and a year-end dividend 
of lL5p pre-tax, op from lOp 
last year. 
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Dhrktend (pT 


Company # 

MfiOOficaiBMl 

Last year TMe year 


due 

tot 

Final 

tot 






Allen 

Friday 


- 

_ 

BAA. _ 

Monday 

15 

SJS 

AO 

BET . 

Monday 

3.5 

SO 

40 

Booth Industries , ... 

Wednesday 

0.6 

IO 

07 

BTP . ■ — . — 

Thursday 

as 

40 

276 

Chancery ..._ 

Tuesday 

•2.B 

50 

3.1 

Charter Consolidated 

Tuesday 

4.75 

120 

05 

Chloride Group — 

Friday 

055 

055 

006 

Continuous Stationery 

Tuesday 

Og 

20 

IO 

Davy Corporation — „ — 

Wednesday 

06 

60 

276 

Dawson hiterruttforaU — - 

Thursday 

2.65 

6.95 

280 

Erostln Group — 

Wednesday 

20 

40 

30 

F&C Germany Investment Tat. 

Friday 

075 

lost 

- 

GEJ International — 

Tuesday 

2.14 

4.4 

235 

Hadlelgh Industilee - 

Monday 

% 

- 

20 

Hambro# — — 

Wednesday 


07 

3-6 

Hswetton 

Monday 

1-25 

2.6 

IO 

Holmes Protection Group 

Friday* 

1.1 

2.1 

1J2 

Jones A Shipman 

Tuesday 

1.15 

a.35 

IO 

JS Pathology 

Friday 

1.6 

3.7 

IO 

Latham James 

Friday 

4.0 

075 

405 

Marina Developments — 

Wednesday 

2.0 

5.5 

SO 

Melville Street Investments 

Monday 

05 

25 

IO 

Mtcretec Group 

Friday 

io 

23 

12 

ML Hokfings 

Tuesday 

072 

213 

0.85 

Mauntvtew Estates 

Wednesday 

2.0 

70 

40 

NSW - 

Wednesday 

- 

30 

• 

Phoenix Timber Group — - 

Wednesday 

1.1 

1.65 

1.1 

Premier Consolidated OIL - — 

Wednesday 

- 

- 


QuIUgoM 

Wednesday 

ro 

017 % 

076 

Reject shop , 

Monday. 

1-05 

21 

1.05 

Rehoid — - 

Monday 

0.8 

20 

IO 

Security Arctrivee HoWnge 

Monday 

20 

30 

25 

Severn Trent 

Monday 

% 

- 


Shanks & McEwan Group — 

Tuesday 

70 

12.0 

050 

Sflrtinfl Group 

Wednesday 

05 

005 

05 

Stoddard Setters international 

Tuesday 

055 

1.85 

055 

Syttone 

Monday 

20 

4.75 

20 


Tuesday 

15 

24 

1.38 

TGI — _ 

Thursday 

20 

40 

2 2 

Unigate 

Wednesday 

SO 

06 

5.7 

United industries _ 

Thursday 

io 

IO 

IO 

Vdfex Group — — — 

Tuesday 

60 

-tag 

06 

Wood SW Group _ — 

Friday 

20 

30 







Anglia Television 

Friday 

20 

6.4 

_ 

Archknedea investment Trust 

Tuesday 

025 

1025 

‘ _ 

Bangkok Investments ... 

Wednesday* 

90 

20 

. 

Bankers investment Trust 

Thursday 

056 

oost 

. 

Dundee ft London Invest. Ta. 

Thursday 

3.4 

7.1 


Electra Investment Trust - — 

Thursday 

2.7 

28 



Friday 

io 

4.06 

- 

Hawtm _ — — 

Monday 

te 

075 

• 

imrlcta Sound — 

Tuesday 

*- 

- 

_ 

Murray Enterprise — . — 

Friday 

te 

• 

_ 

Polar Electronics 

Monday 

- 

25 

_ 

River Plata & General inv Tsu. — 

Thursday 

30 

4.7 

_ 

Sheriff Holdings 

Wednesday 

0.75 

3.75 

* 

Treat! ■ — 

Monday 

io 

205 

- 

•Dividends are shown net pence per share and an adjusted lor any Intervening 

scrip tssue-t 2nd interim dMdeocL* Figures quoted hi US cento per shared Thai 

baht per share 
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COMPANY NEWS SUMMARY 


Company 

bid for 


Aqmwrntuni 
Do. A 
Crystals* 
CrytMtels 
Globe 1 m. T*t 
InLCclour Mnfpnl 
Mecca 

Do.7 J2Sp Cv. PL 
Opttm Group 
pennant Group* 
Toxer Kamstoy 
Tritfus 


Value el 
PM per 
share'* 

Market 

price— 

price 

before 

Did 

Value 
at Md 
tlM” 

Bidder 

Prim In eenca witesa oteerwtaa MficaUd 

550" 

550 

SW 


Rene** me. 

20C* 

137 

143 

54.55 

flnem tag. 

CUl;§ 

S£ 

73 

X 15 

TT Croup 


62 

73 

3CBS 

YWwr 


2C4 

174*2 

ICSM 

9r. Coal Pm fa 

124* 

120 

89 

14 2C 

STMtertl BAM 

90 p- 

89 

84 

2S2 45 

Rank Org. 

75* 


56 

234.05 

Hto* Drg. 

1? 

15 

■A 

13.60 

Systems Rsfleh. 

255 55 

24 

19 

4.59 

must Group 

ISO‘5 

*.43 

115 

3si.r? 

SP 

178*5 

T76 

13? 

19.12 

AMM 


■ah cash tfter.ttCosh =l!omativ« partial bid. v-For cn la! **»[»«** **»■»*■ 
cond.liO'ial "B*soO on 2.30pn prices W tA- suspension. WShann and cuD 


PRELIMINARY RESULTS 


Company 

Tear 

to 

Pro -tar proA 

{E000) 

Earning** 
par share (p) 

OMteteto* 
per ton $) 


Mar 

4,410 

r3.66C| 

19.0 

(T5.75 

4.66 

(405) 

AlbrtQtiton 

Mar 

1.030 

(255 L) 

16.2 

H 

7.0 

(2 0) 


Mar 

21.420 

115.000) 

420 

1350) 

13 5 

(10.5) 


Mar 

23.900 

121.4130) 

33.1 

(25.5) 

11.8 

J1T0) 


Mar 

86.100 

(73.400) 

42.1 

H 

10.21 

(-) 

Bimec industries 

Mar 

2.770 

(704) 

3.3 

(1.1) 

1 3 

F3 

Borthwtefc# 

Apr 

1.970 

11.720 L) 

3 1 

(-) 

7.0 

(10) 

British Steel 

Mar 

733. COO 

(593.0M) 

29.2 

■280) 

0 25 

(5.0 

Bromsgrovo Inds. 

Mar 

7.900 

(5 470) 

159 

(12.4) 

3.6 

(375) 

BSS Group 

Mar 

14.530 

(12.240) 

47.5 

141 8) 

1725 (150) 


Dec* 

5C1 

1211; 

- 

(') 

*■ 

(-) 


Mar 

527.000 

(421.5001 

31.3 

(27.91 

10.0 

(7 98} 


Mar 

17.800 

(’.3.600) 

27.7 

(22.6) 

9.5 

17^ 


Apr* 

316 

H9S) 

9.52 

(5.79) 

295 

(2.83 

Cater Allen 

Apr 

8.080 

(7. 440) 

- 

(-1 

24.5 

■23 5) 

CtayhUha 

Mar 

5.250 

(4.130) 

21 1 

(17 3) 

60 

(4.25) 


Dec 

3.510 

(4.250) 

114 

(139) 

23.1 

(310) 

dropper James 

Mar 

1.020 

i 1.950) 

12 0 

(22 4) 

2.7 

(3-5) 

Dakota Group 

Mar* 

676 

(666) 

2.6 

12 6) 

1 1 

(-> 

Darby Group 

Feb 

1.950 

(1.950) 

9.77 

110.3) 

33 

(1.25) 

Done Ion Tyson 

Dec 

2,020 

(1.027) 

345 

(1.96) 

0.75 

H 

Dnsnmond Group 

Mar 

1,010 

(1.600) 

2.89 

(11.1) 

2J33 

(3J) 

Elga Group 

Mar 

1.080 

(582) 

6.83 

(3.37) 

2.0 

(15) 

EMAP 

Mar 

38.030 

I33.5S0) 

16.1 

(15-2) 

G.5 

(5. £5) 

European Colour 

Mar# 

263 

(707) 

1.12 

(2.07) 

0.6 

(1.15) 

Faupel Trading 

Mar 

1.020 

(1.450) 

8.5 

(13.1) 

4.3 

(4 87) 

F&C Smaller Co’s 

Apr 

1.610t 

(1.290T) 

1.77 

n 4 s) 

1 5 

(1-3) 

Ferguson Indust. 

Feb 

13.140 

(13.060) 

225 

(22.0) 

12.5 

(11.5) 

Finlay James 

Dec 

12.290 

(7.270) 

6 5 

(5.2) 

4. IS 

(4.15) 

FW 

Mar 

54.720 

(68.788) 

9.30 

11 1.2) 

4.0 

(-) 

Hardy OH ft Qas 

Mar 

5.050 

(4.580) 

104 

(5.4) 

- 

(-) 

Harrison Inds. 

Mar 

2.900 

(2.040) 

15.5 

(10.7) 

7.3 

(6 85) 

Haxfewood Foods 

Mar 

57.100 

(46.500) 

19 8 

(188) 

5.0 

140) 

Heath CE 

Mar 

27.300 

124.100) 

33.8 

(31.8) 

25.9 

(259) 

Hughes HT 

Feb 

2.380 

(1.830) 

S.7 

(60) 

30 

(2.48) 

Johnson MaBhey 

Mar 

43300 

(64.400) 

17.1 

123.4) 

&5 

(8.0) 

Lear, ft Burchett 

Apr 

450 

(1.450) 

2.3 

(7 9) 

22 

<2.0 

Locker Thomas 

Mar 

3.000 

(2.160) 

4.6 

(3.25) 

1.6 

(1.42) 

London tnfl. 

Mar 

36.500 

(30.300) 

192 

(16.2) 

03S 

17-25) 

Mansfield Brew. 

Mar 

8.830 

(8.990) 

42.0 

(41.6) 

11.3 

(!S> 

Mareton ThompsonMar 

17.350 

(14.950) 

13.2 

(11.3) 

4.02 

(3 36) 

Mayor IntT. 

Mar 

70.790 

(37.190) 

54.6 

(60.3) 

165 

(15.0) 

Monks ft Crane 

Mar 

1.100 

(2.500) 

4 2 

(94) 

1.3 

1183) 

Nation. Anglia 

Apr 

233.800 

1238.700) 

- 

(-) 

- 

(-1 

New London 

Mar® 

1.C90 

(736 L) 

- 

(-) 

- 

H 

New Throgmorton 

Mar 

3.35<?t 

(2.5501) 

8.55 

(8-51) 

8 0 

(£b) 

Normans Group 

Mar 

3.000 

(5.030) 

2.92 

(5 27) 

2.3 

(2.2? 

North. Pino Food 

Mar 

279 L 

(399 L) 

- 

(-) 

1.5 

(IS) 

Osborne ft Little 

Mar 

1.730 

(2.330) 

15.2 

(20.9) 

5.8 

15.8) 

PCX Group 

Dec 

1.020 

(666) 

16.9 

(16.7) 

58 

(5.0) 

Portsmouth ft Sun Mar 

5.860 

(5.750) 

35.9 

(28.5) 

7.9 

(8.86) 

fie aftro 

Mar 

2.320 

(1.990) 

14.4 

(12.3) 

6.35 

15.8) 

Race! Electronic 

Mar 

201,000 

(177500) 

9.1 

(9-22) 

3.609 (3.01) 

R seal Telecom 

Mar 

164,800 

(84.500) 

11.0 

(53D 

2.45 

(137) 

RegaUan Props. 

Mar 

11.050 

(25.590) 

8.33 

(18.0) 

4.0 

(4.0) 

Rolhschikl J 

Mar 

57,500 

(134.000) 

11.5 

(32 1) 

100 

(9.5) 

Safatand 

Mar 

3.040 

(2.480) 

11.4 

(98) 

3.84 

(2.8) 

Salvesan Christ. 

Mar 

62.100 

(52.400) 

15.0 

(12.0) 

6.0 

(4.6) 

Scape Group 

Mar 

44.830 

(39.300) 

16.8 

(14.7) 

5.01 

(4,33) 

Straw Arthur 

Apr 

839 

(1. iso) 

7.32 

(10.1) 

4.1 

(3.3) 

Southwest Res. 

Mar 

10.450L 

(11. (MOL) 

- 

(-) 

- 

1) 

StavaJey Industs 

Mar 

24.500 

(21.800) 

22.5 

(20 3) 

7.6 

(6.8) 

Tinsley Robor 

Mar 

SOI 

(1.650) 

5L2 

(4.5) 

2.1 

(2.1) 

Undock Hkfgs. 

Mar 

3.300 

(2.000) 

975 

(5 74) 

4.0 

(261 

Vesper Thorny. 

Mar 

12.000 

(10,300) 

25 3 

(21 6) 

9.B75 (8.5) 

VSEL Consortium 

Mar 

30.650 

(17.090) 

79.9 

(44. 1) 

20.0 

til A) 

■««- -S n |r, _ ir>fts — 

WMomgxon aiovut 

Mar 

17.610 

(20.140) 

16.3 

(18.SJ 

7:9 

(7.31 

Warden Roberts 

Mar* 

2260 

(1.630) 

10.4 

(3.0) 

2.86 

(2.Wi 

JMnhiist ... 

Mar. 

5.420 

(4.820) 

37.0 

(32- 1J 

8.7 

F8) 


INTERIM STATEMENTS 


Halt-yaar 

lo 


Pro-tan prom 
(COOO) 


dhrtdanda* 

W 


Auto of Distinction 

Nov* 

40 

H 

- 

(-) 

Bradstack Group 

Mar 

4.020 

13.010) 

2-5 

(2-0) 

Brunner Invest. TsL 

May 

3.1504 

(2,6504) 

2.0 

11.7) 

Bumdene Invests. 

Mar 

2.190 

(1.970) 

3.0 

(2.5) 

Carr’s liming Inds. 

Mar 

420 

(760) 

1.75 

0-75) 

Ctramrlng Group 

Mar 

2.200 

(2.290) 

90 

(8.25) 

Content Techniques 

Mar 

2.620 

(1.610) 

2.15 

(1.8) 

Cretan Lodge 

Mar 

97 L 

(587 L) 

- 

(-) 

Davenport Vernon 

Mar 

1.100 

(1.070) 

1.5 

(I 

Damnish JA 

Mar 

3.840 

(5.160) 

1 05 

(0.95) 

Dwyer 

Mar 

586 

0.360) 

1.5 

(1.5J 

Ftexeilo Castors 

Mar 

378 L 

(508) 

167 

(1.67) 

Gandaif Technologies 

Apr* 

6.290 L 

(816 L) 

- 

(-) 

Heavftree Brewery 

Apr 

285 

(528) 

06 

(0.6) 

Industrial CrmdU 

Apr 

4.220 

(2.520) 

3.0 

(3 0) 

London ft CtydasMa 

Mar 

772 

(664) 

1.8 

(1.7) 

1 nywlrui Cl is i Jileli BaiJi 

Lonooo aconiiii 

May 

1,810 

0.510) 

0.87 

(0.75) 

Lookers 

Mar 

2.760 

(2.820) 

2.0 

(2-0) 

Lovell YJ Holdings 

Mar 

8.400 

(10.108) 

2-2 

(2.0) 

MkSand Radio 

Mar 

981 

1905) 

2.5 

(2-4) 

MoorfiaM Estates 

Apr 

715 

(356) 

1.2 

0-2) 

tali» iilenisyff Te rl> 
Nooironicg i®cn. 

Mar 

1,250 

(935) 

0.3 

(0.6) 

RCO Holdings 

Mar 

1.730 

0.300) 

3.5 

(2-7) 

Stainless Metelcratt 

Feb 

256 L 

(215 L) 

- 

H 

United Scientific 

Mar 

550 

(5.500 L) 

0.5 

<-> 

VPt Group 

Mar 

1.890 L 

(5.060) 


(1.1) 

IMMaon ft PMRp 

Apr 

1,520 

O.1B0) 

3.1 

(285) 

Whaway 

Mar 

3.510 

(2.960) 

1.0 

(1.0) 

WSoogbby’a 

Mar 

1,100 

(676) 

1-0 

(3.0) 

Yorkshire Radio 

Mar 

410 

(619) 

1.5 

(-) 


(Hflure* In pa r an fli eses are for the corresponding period.) 

"DMdwds are shown net pence per share, except where otherwise 
to d taite d. L = loss-* Figures quoted In Irish punts ft pence.t Net 
revenue after tax4 Operating profit ter a 9 week period.* Figures for 9 
monte." Figures quoted in US dollars ft cents.# Last years figures tor 
a 15 month period.# Total revenue. 


RIGHTS ISSUES 


ABwoode Is to ralee £8Zm via a one- tor-tour rights issue at 380p. 

Cater Alton to to raise £14m via a two-for-nlne rights Issue. 

Bectroa House to to raise £S.lm via a twotor-dve righto Issue at 70p. 
NorOMnaMan Flea Foods Is to raise £4.08m via a flvoJoMour rights Issue at 37p. 


OFFERS FOR SALE, P LACINGS 
ANP INTRODUCTIONS 


toSrum Jestma to ta Join trio stock Market via a placing which will raise ElOm. 
9 u * li0 -? r< gP 18 awitaBtaDiaJlia US” to the main market via an introduction. 
Satan mwlhsra to to foln the main market via a piacJnc which wHl value the 
company at more than £ 20 m. 


AEROSPACE 


The Financial Times proposes to publish this survey 

on: 


29th August 1990 


For a fan editorial synopsis and advertisement details, 
please contact 


Ian Ely-Corbett 
on 071 873 3399 


or write to him at : 


Number One 
Southwark Bridge 
London 
SE1 9HL 
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. ... • FINANCE & THE FAMILY 

Expatriates: Christopher Hill on the problems of getting permission to live abroad 

Red tape and residency wrangles 


STEWART IVORY Unit Trusts 


REMEMH^ ALL those black 
and white 'toortes where the 
txaveQeris told by the gimlet- 
eyed frontier official “your 
papas do not appear to be in 
order” before being led away to 
an uncertain-fate? 

Well, perhaps , a diet of Gra- 
ham Greene is not a good prep- 
aration for a permanent move 
to Mftfcl-Europa bat it is a fact 
t h?t riea, Bug with, all the paper- 
work involved with becoming 
an . expatriate: can be an 
intensely frustrating experi- 
ence. And it is not just a case 
of squaring the various tax 
authorities, buying a house 
and making a will (all mine- 
fields in themselves). 

It concerns what might 
appear to be the more mun- 
dane chores, such as taking up 
residence, transporting your 
household effects and setting 
up your^ p hone and electricity 

It has been said that the dif- 
ference between Germanic and 
English-speaking countries is 
that in Germany everything 
that is not specifically allowed 

is forbidden, and in England 
everything that is not specifi- 
cally forbidden is allowed. 

Certainly, anything that is 
out-of-the-ordinary has a ten- 
dency to rattle officials in Swit- 
zerland and Austria. And as far 
as they were concerned, my 
wife and I were out of the 
ordinary. 

We wanted to become resi- 
dent in Switzerland in the rela- 
tively-unfeshionable rantrm of 
Thurgau and to spend part of 
the year in a remote part of 
Austria. 

Dealing with Switzerland 
first . . . not the easiest place 
to establish residence, but we 
were assured that it would be a 
piece of cake since my wife is a 
Swiss national. It has proved to 
be a' little more difficult. Basi- 
cally, this is because there are 
far more authorities to deal 
with in Switzerland than 
would be the case in England, 
-'first, I filled in a lengthy 
form in English and German 
supplied by the Swiss Embassy 
in London. Then, I had to turn 
up at the “Einwohnerkon- 
troUe" (inhabitant control) at 
the local “Gemeinde” (town 
hall) which made me jump 
through various documentary 
hoops so that they could pre- 



pare my case for assessment by 
the “Fremdenpolizei (literally, 
“stranger police”) at cantonal 
level. 

Curiously, it is the little 
details which prove most trou- 
blesome. For wampte, at com- 
munal level, tin* nfflHai was 
most insistent on being pro-, 
vided with a “good conduct” 
certificate from the police, in 
one’s home country. : We 
explained that this did . not 
exist in Britain but found 
thia clearlv nwawwMaWB 

“Even the Turks have it,” 
she said triumphantly. In the 
end. it was solved by the Brit- 
ish Consulate in Zurich which, 
for SFrl4 gave us a bit of paper, 
stating that this certificate 
could not be provided. The 
fewer pieces of paper like this 
the im hap pier everyone gets — 
the problem being that in Swit- 


zerland yon, have to nfUrfaTiy 
register every move you make. 
Quite -a* contrast from Britain, 
where even football identity 
cards create -a furore about 
“Big Brother.” 

Austria was more relaxed 
but . only became we did not 
wish to become resident there 
and bad purchased a farm- 
house in a place where, as they 
put it . in the. focal town hall, 
“we don't have too many for- 
eigners.” 

Even, so, our purchase had to 
go before a inwnhiw of commis- 
sions, including an “Auslan- 
der” Commission, (foreigner 
commission), where it was 
opposed by a focal farms - . 

This put the lawyer handling 
our purchase tufa quite a tizzy 
(so we • were told later) 
although fortunately it was all 
eventually resolved success- 


Travel Money 


Currency. 


DIFFERENT EXCHANGE RATES USED BY CREDIT AMP CHARGE CARPS 

"-Vi i ->! nr.r- y vh 

rate » rvn-.M-.-s* -(ordinary^ , T Natan* 

-'-QoMuri) V- IW ^ 


French francs 9.555 57.56 9.40 58.51 

550 

Spanish pesetas 175.65 28.47 171.88 29.09 

5.000 

US dollars 1.6755 179.05 1.64 . 18293 

300 

HKong dollars 129913 115.46 12.77 117.46 

1.500 

Yemeni Dinar 0.7728 1294.33 0.76 1315.79 

1.000 

Burmese kyats 10.778 18.56 1093 1996 

200 . 
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Fair exchange — or 


HOW COMPETITIVE are the 
exchange rates offered by 
credit or charge cards when 
you use them abroad? Which 
cards offer the best and worst 
rates? 

As a test. Finance & the 
Family picked six foreign cur- 
rency transactions in an 
assortment of both popular and 
obscure currencies: French 
francs. Spanish pesetas, US 
dollars, Hong Kong dollars, 
Yemeni dinars and Burmese 
kyats. We asked the various 
banks and charge card organi- 
sations to supply the exchange 
rates for conversion Into ster- 
ling. The accompanying table 
demonstrates the wide range 
in rates for transactions m a d e 
on Monday June 4, and shows 
how much you would have 
been billed in sterling as a 
result 

Barclays scored worst in this 
exercise. It uses its own tourist 
exchange rate for both the Visa 
and the MasterCard transac- 
tions. 

Neither American Express 
nor Diners Club offer very 
competitive rates. Amex says it 
uses the wholesale rate (which 
major banks use when selling 
currencies to each other) and 
adds a l per cent commission 
to the transaction to cover the 
cost of the currency conver- 
sion. Diners Club also adds a I 
per cent fee after using a com- 
mercial hank selling rate. 


LEGAL & General is 
launching an improved ver- 
sion of its guaranteed pension 
fund that protects investors 
against stock market losses. 

The second issue of its Guar- 
anteed Equity Fund 11 guaran- 
tees that from the period July 
2 1990 to July 2 1991, the unit 
price will not fall, even if the 
FT-SE 100 index falls, but will 
rise by 110 per cent of any 
increase. This Is an improve- 
ment on the first issue which 
also offered protection against 
any fall in the market but 
guaranteed to provide only 95 
per cent of any increase- 


A READER has written to 
Finance & the Family to com- 
plain about Eurocheques: 

“We hove used Eurocheques 
on holiday for the payment of 
shopping bills and restaurants 
as well as obtaining cash with- 
out any additional payments 
being required. This year we 
paid rent of £300 for a villa in 
the Algarve to the owners, who 
are resident there, nominating 
the payment in Escudos. On 
return we were debited with a 
£20 charge by Lloyds and a fur- 
ther £10 from Lloyds Interna- 
tional branch. 

“I have been told that the 
payment far rental was a ‘com- 
mercial transaction * and there- 
fore liable to a charge. We 
could, had we known, have 
taken cash in Escudos to the 
value of £100 each day for three 
days prior to paying the rental. 
No charge would then have 
been made. The situation seems 
absurd but I hope that by pub- 
lishing this fact other readers 
may be saved this charge . " 

For Lloyds to charge the 
equivalent of a 10 per cent 
commission on this reader’s 
transaction appears scandal- 
ous. However, if you use 
Eurocheques yon should check 

Midland, NatWest, and 
Lloyds offer identical rates on 
French francs, Spanish pesetas 
and US dollars, but of the three 
only NatWest came up with a 


The offer is open to new 
investors owning the groups 
pension plans, while investors 
in the fund can move 

to the improved version. Clos- 
ing date for the second issue is 
June 29; any sums received 
before that will be held in a 
cash accumulation fund. ■ 

■ Edinburgh Fund Managers 
has launched a special pur- 
chase scheme to provide small 
investors with cheap dealing 
charges for three of the invest- 
ment trusts it manages; Brit- 


the con d ition* printed at toe 
front of the cheque book. In 
the ease of Lloyds . Bank 
Eurodieqnes, it says: 

“In most countries you write 
your Eurocheques in the local 
currency. Each cheque Is guar- 
anteed, when used with the 
Eurocheque card, up to a max- 
imum amount specified for 
each country within the 
scheme . . . Should you wish 
to make a purchase or settle a 
bill for more than toe guaran- 
teed amount, simply write out 
two or ' more 

cheques. . . Cheques issued for 
higher amounts may incur 
additional charges which could 
be substantial 1” 

In tact at cu rre nt exchange 
rates, £300 is equivalent to 
about 75,000 esc u dos. Lloyds 
says It will only guarantee 
Eurocheques written up to 
30,000 escudos, which is why 
charges were imposed on this 
transaction. So readers who 
want to use Eurocheques 
abroad should be careful to 
stay within the guaranteed 
limits. For a larger amount 
simply write two or more 
cheques - but you still have 
to pay . a commission and han- 
dling c har ge on eorh cheque. 

reliable rate for Yemeni dinars, 
after converting to dollars first 
These banks use a commercial 
selling rate but do not add a 
commission or fee. All three 


ish Investment, EFM Dragon 
and American Trust You can 
make regular monthly invest- 
ments of only £30, or choose 
the lump sum option with a 
minimum of £250. hv deal- 
ing direct with EFM pay com- 
mission of- only 0£ per cent 
when buying. Selling is rather 
more expensive, between 0.5 
and L5 per cent plus a han- 
dling charge of £10. 

Investments can be made in 
one or an of the three ftnxds 
and by using the savings 


offer MasterCard and Visa to 
their customers although 
Lloyds’ Visa card Is a direct 
debit card rather than a credit 
card. The ex chan ge rate quoted 
in the left-hand column is the 
mid-point between the bank 
selling and buying rate as 
quoted in the Financial Times. 

On sma ll purchases, such as 
some of the ones illustrated, 
the difference in exchange 
rates used by the card compa- 
nies may only “lose” yon a few 
pence. However, if you buy 
goods or pay for hotel and res- 
taurant bills abroad, your 
credit card or charge card bill 
could easily mount up to sev- 
eral hundred pounds, and once 
yon start building up bills 
equivalent to around £1,000 
abroad you may find that the 
discrepancy between different 
cards amounts to as much as 
£ 20 . 

In all of the cases described, 
the bank or charge card com- 
pany uses the exchange rate on 
the day that it receives the 
claim, not the day that you 
paid for your purchase abroad. 
With Midland, NatWest and 
Lloyds you have 25 interest- 
free days from the date of your 
statement, whereas Barclays 
allows up to 56 days credit 
With Amex you have to pay 
your statement at the. end of 
toe month and thereafter the 
interest charge is “punitive* 
veld a spokesman — so beware. 


scheme, you can benefit from 
“pound cost averaging” (the 
size of purchases varying in 
line with market movements). 
■ The UK’s first investment 
trust electronic dealing service 
will be launched in stages 
from the end of July by AT&T 
Istel in conjunction with Nat- 
West Stockbrokers and County 
NatWest Woodman. 

Commissioned by the Asso- 
ciation of Investment Trust 
Companies, it will make the 
buying and selling of invest- 
ment trust shares- easier for 
financial advisers and their 

clients. 


fully. But not before he had 
unearthed an ancient law of 
the Austro-Hungarian Empire 
stating that a Swiss citizen has 
equal ri ghts with Austrian citi- 
zens where house-purchase 
was concerned. 

The other difficulty is that in 
both Switzerland and Austria 
there is a tendency to 
you to be physically present at 
every stage. For example, Law- 
yers are not happy to represent 
you at police stations to regis- 
ter your arrival and bank man- 
agers would rather that you 
were present at the town hall 
to register a new mortgage to 
toe “Grundbuch" (land registry 
hook). 

This even extends to moving 
y our household goods. Getting 
a few slides of furniture acmes 
the Austrian border caused 
such a commotion that one. 


would have thought it was a 
consignment of heroin. 
Although we had taken partic- 
ular care to have all our papers 
to order (using a specialist 
removal firm) the Customs offi- 
cials still wanted us, accompa- 
nied by an Austrian agent, 
there to meet the van. The rea- 
son: to establish the physical 
connection between the goods 
and the owners.” 

My wife dug in her beds at 
this paint gflirt there was 
no need far us to turn up, and 
all went well. But it was a 
brave tiring to da 

Then, when you get into 
your new home you have a 
stream of officials turning up 
with various forms - even 
chimney-sweeps. In Austria, 
you are forced to have your oO 
central heating s yste m cleaned 
at ludicrously regular Inter- 
vals. It was quite a surprise to 
be greeted at 8 am by sweeps 
complete with black uniforms, 
antique brushes - and a form 
to sign. 

One tip for toe unwary: do 
your best to prevent the phone 
being cut off before you arrive. 
Getting reconnected to Austria 
is so difficult that before long 
yon are saying “come back 
British Telecom, all is for- 
given.” 

The typical waiting period is 
at least three months, largely 
because the forms are pro- 
cessed centrally through the 
computer to Vienna. Even the 
man who installed th» phone 
said he had to wait six weeks 
to have his own put in. We 
managed to do better than that- 
but only because my wife madg 
a pest of herself. 

Finally, annthwr problem is 
that there seems to be an 
antipathy to writing letters to 
both Switzerland and Austria. 
Yon send off forms and you 
receive other forms to return 
without covering explanatory 
letters. If you are not fluent in 
German officialese they leave 
you none the wiser. And even 
if you are, it doesn’t seem to 
get you very for. 

Even so, I did fed a thrill of 
achievement when I recently 
got back my passport from the 
“Gemefode” with a stamp that 
1 had officially “arrived” in 
Switzerland. All 1 need now is 
a clearance for residence from 
the “Fremdenpolizei." So I’m 
saying no more just in case my 
papers might never be in order. 

And than on to the next hur- 
dle: registering my car with 
the Swiss traffic police. . . ' 



LOOKING 
BEYOND THE 
NEXT BOOM 


In March of this year Stewart Ivory were ranked 5 th 
out of all management groups in < What Investment’s’ 
Management Group Of The Yeas 

Their survey ensured that “only management groups 
that have maintained consistently high performance” 
stood a chance of being highlighted. 

And thath our goal for the future. For when the next 
stock market boom arrives our aim is not just to make 
short-term profits, it is to deliver long-term consistent 
results. With that in mind our management team is 
carefully examining future growth companies around the 
world and seeking to deliver strong portfolios that go 
beyond the short-term peaks and troughs. 

If you’d like to know more about our full range of world- 
wide unit trusts please write to us at Stewart Ivory Unit 
Trust Managers Ltd., 45 Charlotte Square, Edinburgh EH2 
4HW Or telephone 031-226 327L 

Please bear In mind though that the value of units may 
fluctuate and past performance is not necessarily a guide 
to their future performance. 


STEWART 

We aren't big 



IVORY 

But we’re careful 
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FOCUS ON INCOME GROWTH 


SECURITIES TRUST 
OF SCOTLAND 


PAYS DIVIDENDS 


The^ long* term record speaks for itselL Compound annual growth of key criteria so 
31st March 1990 has been as follows: 

OVER 5 YEARS OVER 10 YEARS 
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Chairman Bill Morrison states: “The success of our policy in seeking dividend 
growth together with increasing capital value is proved by the fact that both the dividend 
and net asset value have increased fivefold during the past decade. 1 * 

The Annual Report for the year to 31®t March 1990 is now available. If you would like 
a copy please complete and return the coupon below. 


Securities Trust of Scotland p.Lc. 

A member of the Association of Investment Utest Companies. 


Martin Currie Investment Management Limited 

Securities Trust of Scotland Is a member of the Martin Currie Savings Man. 

If you would like further information, please tick the appropriate box an the coupon. 


Please complete and return this coupon to Janb Ikonshdb, Martin Corrib Investment 
Management Limited, 29 CHARLcrTTE Square, eehnbubgh eh24ha. Tel: 031-225 »ii 
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APART FROM its 
mucb-heralded direct conse- 
quences, the introduction of 
die community charge 7 or 
poll tax — in the UK is likely 
to have a nasty side-effect for a 
significant number of 
employees. 

Staff who live in company 
accommodation enjoy one of 
the few remaining under-taxed 
perks. The abolition of the rat- 
ing system may wen spell the 
end of this fiscal giveaway. 

- ff you are provided with a 
roof over your head courtesy of 
your employer this almost 
always counts as a taxable 
benefit. 

A few narrowly-defined cate- 
gories - including those who 
are required to live in job-re- 
lated accommodation - escape 
the burden altogether. But 
leaving aside such fortunate 
characters as lighthouse keep- 
ers and the occupants of num- 
bers 10 and 11 Downing Street, 
the vast majority of accommo- 
dated employees wifi, pay tax 
for the privilege. 

The liability is calculated as 
follows: for each year for 
which the accommodation is 
available the employee will be 
treated as having received 
extra salary equal to the 
“annual value" of the property, 
less any rent he or she pays. 
The "annual value” is defined 
as the rent which the employer 
could have obtained from let- 
ting the property in the open 
market 

If employees really did pay 
tax on true rental value then 
the tax-saving attraction of the 
perk would be eliminated; an 
employee might Just as well 
take an equivalent amount of 


extra salary and find his own 
home. 

In fact, the Inland Revenue's 
practice is to take the annual 
value of premises as being the 
gross value of those premises 
for rating purposes. 

Although supposedly based 
on rents, rateable values have 
not been updated since 1973 
and as a result the rateable 
value of a property rarely 
exceeds 1 per cent of its capital 
worth, compared with typical 
rental levels of about 10 per 
cent It is this disparity which 
has made staff accommodation 
so tax-effective until now. 

There are currently two sets 
of circumstances in which this 
concessionary Revenue prac- 


For the time being, things 
are to continue much as 
before. In most cases, existing 
rateable values will continue 
to be used as the basis of the 
income tax charge. 

However, this will obviously 
not be possible in the case of 
properties which are built after 
April 1990 and are therefore 
never rated. And it will not be 
appropriate to use existing fig- 
ures if alterations to a property 
or a location after 1990 would 
have materially affected rate- 
able values bad the system still 
been in operation. 

In both these cases the 
employer will be asked to esti- 
mate what the rateable value 
would have been had rates con- 


David Cohen on how the introduction 
of the community charge will affect those 
who live in company accommodation 


tice wfll not apply. 

First, if the property is over- 
seas there win be no rateable 
value, so the Revenue will do 
its best to assess the actual 
rental value. Second, where the 
company has itself leased the 
property, the employee's bene- 
fit will be the rent paid by the 
employer irrespective of rate- 
able value. 

These exceptions apart, the 
central plank in the taxation of 
employee accommodation is 
the rates system. The abolition 
of the rates to make way for 
the poll tax polls away that 
plank. The Inland Revenue 
recently issued a press release 
to explain bow the tax rules 
are to be adapted to meet this. 


tinued. and the Revenue will 
then decide whether the esti- 
mated figure is acceptable. 

The Government recognises 
that the ad hoc use of an obso- 
lete system can be no more 
than a stop-gap solution. So it 
has announced that “it is 
reviewing the long-term basis 
of the tax charge on living 
accommodation with a view to 
introducing in due course new 
rules for the future." 

No hints have been given as 
to the nature of those new 
rules but It is unlikely that 
they will be as generous as the 
current arrangements. Govern- 
ment policy in recent years has 
been to encourage a shift from 
perks to salary, whittling away 


the remaining tax privileges, 
attached to employee benefits. 

if that is the aim then the 
obvious blueprint will be the 
legislation introduced by the 
19&3 Finance Act. whkh 
imposes a supplementary 
charge where the cost - or in 
certain cases the market vidua 
- of the property exceeds 
£75.000- 

The annual charge is arrived 
at by applying the "official" 
rate of interest - currently 
16 j per cent - to the excess 
over £75.000. (The “official" 
rate is the rate that the Inland 
Revenue uses for charging tax 
on subsidised employee knits.) 

Suppose, for example, that 
an employee is given rent-free 
occupation of a house which 
costs his company ElOOjOOO and 
has a rateable value of 
The employee is currently 
taxed on the annual value of 
£1.000 plus a further £4.135 
fla.5 oer cent of £100,000 less 
£75,0001 - a total of £5.125. 

The most obvious way of 
dealing with the abolition of 
the races would be !o remove 
the £75.000 threshold and sim- 
plv apply the official rote of 
interest to the full value of ah 
company homes. 

That would more than treble 
the taxable amount in the pre- 
vious example from £5,125 to 
£16.500 116.5 per cent of 
£100,000). Faced with an 
increase of that magnitude, 
some senior executives might 
contemplate lumping off their 
company penthouses. 


■ jDcrra' Cohen is a partner tn 
the City laic firm of Paisner * 
Co. 


® I Offshore accounts security 


I HOLD a number of 
interest-bearing bank accounts 
as well as a "call'’ offshore 
b uilding society account. I 
have long been apprehensive 
about the security of such 
accounts. It seems to me to be 
easy for someone knowing 
one’s account details and sig- 
nature to make fraudulent 
transfers. Can you please tell 
me whether the onus is on the 
bank or the customer to prove 
the validity or otherwise of the 
written transfer instructions? 

The problem is not so great 
in the case of drawings by 
cheque. However, in the event 
of a cheque book being stolen 
and mis-used, is the customer 
liable for any cheques pres- 
ented, always assuming that 
the signature is a fair repre- 
sentation? 

■ If a transfer were effected 
as a result of a. forgery (ie 
someone else purporting to 
sign your name to a letter 
directing a transfer) there 
would be no valid authority for 
the transfer and the bank or 
building society would have to 
bear the loss. This position 
could be altered if the forgery 
were made posrihle, or easier, 
by your negligence eg in 
enabling the wrongdoer to 
have access to your account 
details. Similarly, you are not 
liable on a forged cheque, but 
could become liable if you 
facilitated the wrongdoer's 
acquisition of your cheque 
bock. 


ceasing trading, would I have 
to pay the worth of the shares 
to the company and then claim 
the monies as a tax free ele- 
ment after the company Is 
wound up? 

Ton are quite mistaken in 
thinking that yon are entitled 
to £125,000 tax free. This 
unwelcome news can be con- 
firmed by your accountants on 
the basis of the free Inland 
Revenue pamphlet CGTW1989) 
- Retirement: disposal of a 
business, which is obtainable 
from tax inspectors’ offices. 

Question 1 and 3 do not 
arise, therefore. 

The answer to question 2 is 
yes: a distribution in specie is 
treated as a disposal at market 
value, and corporation tax is 
payable accordingly. 


Paying an 
overdue bill 


tally deleted from the Electric- 
ity Board’s computer, there 
could be some problem In 
determining its status. 

In view of the potential 
amount of my outstanding 
charges, could I reasonably 
expect to be granted a period 
of time over which to pay 
these? Would the charges be 
subject to interest? 

■ You can be liable for pay- 
ments due for the last six 
years, but it may well be that 
the Electricity Board will be 
unable to establish what was 
exactly consumed in periods 
which are not comparatively 
recent You cannot be required 
to pay interest and may well 
expect to be allowed time to 
pay if the amount claimed is 
wary large (though you would 
not be entitled to delay pay- 
ment). 
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I HAVE recently discovered 
that I have not received an 
electricity bill for one of my 
properties for a considerable 
time. I am unable to determine 
the exact duration but believe 
it could be approximately five 
years. 

Before bringing this to the 
attention of the Electricity 
Board, could you advise me of 
the legal situation regarding , 
this matter. If, as I suspect, ! 
my account has been accuten - 1 


Mortgage for 
a relative 


I AM contemplating providing 
an elderly relative with a “roll 
up” mortgage, the capital sum 
and interest being returnable 
to me on the sale of the house 
on the mortgagee's death or 
earlier at the mortgagee's 
wishes, or if the indebtness 
amounts to 70 per cent of the 
property’s value. 

What would be my tax posi- 
tion regarding: 


1) The yearly interest 
ac c rued but not paid to me? 

2) The capital sum and inter- 
est when received by me? 

3) If I predeceased the mort- 
gagee, would the beneficiary 
of my estate automatically 
become the beneficiary of this 
particular asset without it 
being mentioned specifically 
in my will? 

1) Liability under case IH of 
schedule D does not arise until 
the interest is actually paid. 

2) You will be assessable on 
the interest under case ffl of 
schedule D for the year in 
which the interest Is paid. (IT 
the interest were paid after the 
sale of the house, the mort- 
gagor might not be entitled to 
any tax relief - but that does 
not affect your tax position as 
mortgagee). 

3) Yes, it would form part of 
the residue and thus pass to 
the residuary legatee. 


Poll tax and 
Magna Carta 


WHICH provisions of Magna 
Carta are still law/operative? 
Would any of them have any 
bearings on the legality of, or 
operation of the community 
charge, as suggested by some- 
one in a Gloucestershire court 
earlier this year? 

■ As a matter of Statute 
Law, very few of the provisions 
of Magna Carta remain unre- 
pealed. Chapters 1 , 9, 29 and 37 
of the 1297 confirmation (25 
Edw 1 ) alone survive, only two 
of which are substantive. CA 
confirms the liberties of the 
City of London and C-29 is the 
famous provision prohibiting 
arbitrary imprisonment or 
punishment not by the law of 
the land (C.39 In the 1215 Char- 
ter). It is difficult to see bow 
the community charge provi- 
sions could be said to contra- 
vene the little that now ; 
remains of Magna Carta. . . 
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Quilter Goodison Company Limited 


Member of The Securities Association and 
The International Slock Exchange 


Winding op 


a company 

SINCE 1978 I have channelled 
my earnings into a limited 
company. I own 90 per cent of 
the shares and nay wife 10 per 
cent I resigned as a director 
in June 1968 at the age of 62 
and took my company pension, 
continuing to be employed by 
the company in a part-time 
capacity. My wife continued as 
a director. 

I intend to wind up the com- 
pany within the next three 
months and I understand I am 
entitled to take up to £125,000 
tax free from the assets. The 
company owns a share portfo- 
lio of about a dozen shares 
worth approximately £70,006 
plus £14,000 cash. 

1. Can X transfer (he shares 
into my own name now or do Z 
have to wait until the com- 
pany is wound up? 

2. If any individual share Is 
showing a gain, has the com- 
pany to pay capital gains , 
when the transfer is made? 

3. If the transfer of the 
shares to me is effected before 
the actual date ot the company 


Private Investors 

QGC hos been serving Private Investors for over IDO yea*, and with the 
baaang gnten by its parent company, Commercial Union Assurance Com- 
pany ptc, ft intends to extend such continuity of service for at Kre * another 
century. 


Hyouare a professional intermedtay, end are interested in such long term 
relaftonsnips, please contact: 


DEG Roberts, Managing Director. 

20th floor, St Helen's. 1 Undershaft, London £C3a 8BB 


Tat 071.600 41 77 


A Member of Commercial Union Assurance Group ol Companies 
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MINDING YOUR OWN BUSINESS 



QaMaa up steam: Fergus Hobbs and Stephan Coups on Ths Royal Scotsman 

They’re getting there 

Roy Hodson finds a business on the right track 


“IT’S A very nice little 
business,” said Fergus Hobbs. 
And he sounded a contented 
man. 

Hobbs. 43, and two partners, 
Michael Ryan, 53, and Richard 
Tibbott, 43, own a train called 
The Royal Scotsman. They run 
it on British Rail track, hauled 
by a BR engine, and provide 
holiday train journeys lasting 
a week through the Scottish 

Hi ghlan ds. 

The three partners had been 
operating -cruises on the 
French canals in the early 
1980s when they thought about 
providing cruises without the 
bother of water. They wan- 
dered whether they could run 
a train cruise in France. How- 
ever, the French railways did 
not warm to. a British-owned 
train operating on their track, 
and the idea came to nothing. 

7 3y that time the idea of own- 
ing their own train and - 
what’s more - making money 
from it had built up a head of 
steam among the three. They 
sounded out BR. Their luck 
was in. Christopher Green, a 
BR manager with a reputation 
as a man of action who 
recently has been appointed 
director of Network South 
East, was then general man- 
ager of BR in Scotland. He was 
concerned that some of his 
Highland ^ were seriously 
under-used. “He spotted reve- 


and readily 
go-ahead,” says 


nue m our i 
gave ns 
Hobbs. 

Without any attempt at false 
modesty Hobbs decided that 
his new company should be 
called The Great Scottish mid 
Western Railway Company. He 
is the chief executive. 

From yards and sidings 
around Britain they found a 
selection of retired Pullman 
cars owned by train enthusi- 
asts. They arranged to hire 
enough for- a complete train, 
and began restoring them. 

The new company arranged 
with 31, the venture capital 
company, in Edinburgh to put 
up £50,000 of finance. But as 
work proceeded they found 
they could cover costs out of 
their own resources without 
taking up the money. 

The first train ran in May 
1985 and the company has been 
in profit ever since, earning a 
pre-tax annual profit of 
roughly £100,000. Foreign visi- 
tors - mostly American, Ger- 
man. and Japanese - are pre- 
pared to pay £2,750 tor a week 
cruising some of the most 
beautiful parts of Scotland. 

After four years the success 
of the venture encouraged 
Hobbs and his partners to 
negotiate a substantial loan 
last year to buy and refurbish 
their own rolling stock. They 
borrowed £2m. The cost of ser- 


vicing the loan is roughly the 
same as the annual cost of 
renting the carnages. 

Work on the new carriages 
went on all last winter and on 
May 1 the first Hi gbianflu tour 
of the season left Edinburgh 
with a complement of 32 pas- 
sengers looked after by 15 staff. 
Hobbs has bad an open bal- 
cony built on the rear of the 
new observation car and 
ritrima it is the only on a 

jMwymg fjr t rain fn B ritain 

The rest of the train consists 
of two dining cars (all the pas- 
sengers dine at one sitting), a 
crew car,- and the passenger 
cars with 18 cabins. There Is an 
on-board, train manag er. 

The most substantial ele-_ 
meut in the Royal Scotsman’s' 
annual operating costs is the 
nrrnnaT hTU from British Rail 
for locomotives, drivers, 
guards, gi gnaNing , ym of track, 
and maintenance of the train. 
Those items exceed £400,000 a 
year. For BR the train is prov- 
ing to be an excellent source of 
revenue from little-used lines. 

Hobbs is now thinking about 
starting an English train 
which would cruise the York- 
shire Dales and the Lake Dis- 
trict. 

■ The Great Scottish & West- 
ern Railway Company Ltd. 
Albert Bridge House. 127 Albert 
Bridge Road. London SW11 
4PL, (tel: 071-2285871) 


A personal service 
in medical products 

Yerina Glaessner on a specialised small company 


CARING FOR for an elderly 
wend or relative with a uro- 
logical complaint can be a dis- 
tressing experience. . In 
response to that situation Syl- 
via Ward, a retired nurse, and 
her . friend Rob Razey started 
Ward Surgical three years ago. 

She says: T noticed that 
patients might be sent home 
from hospital on a Friday, say, 
with one catheter and instruc- 
tions to go to the chemist for 
more. Most chemists are not 
specialists in urological prod- 
ucts and It is stressful enoug h 
to have to cope with the condi- 
tion- itself, let alone with any 
additional worry." 

The idea was to offer excep- 
tional service in urological 
products. The bulk of users fall 
within the older age group, and 
the market is projected to grow 
by 30 per cent by the year 
2 ,000. 

Razey, a retired maths 
teacher, looks after the finan- 
cial «idp while Ward supplies 
medical experience. She gained 


her knowledge as a nursing 
officer in Redhill, Surrey, 
where she specialised in geriat- 
rics and also served on the 
adjudicating board examining 
tenders for medical products. 
That proved valuable experi- 
ence for starting in business. 

The partners began by run- 
ning the business as a cottage 
. industry from Ward’s home. 
They applied to the Manpower 
Services Commission for a 
grant and were given £40 a 
week for the first year towards 
running costs. 

A stipulation of the grant 
was attendance at a weekend 
course run by the commission 
over three weekends. “It was 
very tough-minded about can- 
fronting ns with the difficulties 
we would face as a small busi- 
ness and there was a high 
drop-out rate. We took the 
course in August and regis- 
tered the company In October 
1987, registering tor VAT at the 
same time,” says Razey. “The 
best thing we did - and I 


would advise anyone else who 
is starting a small business to 
do the same - was to Join the 
local Chamber of Commerce. 
They have excellent facilities 
and a fimd of sound advice. 
They were a particular help 
when it came to e x por ti ng.* 

The Manpower course was 
Invaluable in teaching them 
how to put together a detailed 
business plan tor the bank. A 
branch of Barclays in Surbiton, 
Surrey, agreed a £13,000 over- 
draft. 

By the end of the first year 
their turnover was £12,000. It 
was then that Razey gave up 
teaching and they rented office 
and warehouse space locally, 
doing the decorating them- 
selves and acquiring a - mobile 
phone, computer, and a fax 
machine. 

They had expected the next 
year’s turn-over to be up some 
50 per cent Instead they were 
amazed to pull in £100,000 
worth of business. This year 
they are on course for £250,000. 



WIiSg' 

Sylvia Ward and Rob Razey wHh a range of products 


In response to demand, they 
set up Ward International to 
handle exports. They now 
export regularly to four coun- 
tries with clients as far afield 
as Turkey and Saudi Arabia. 

They are keenly aware of 
new possibilities opening up in 
Eastern Europe and the Soviet 
Union. It was from the USSR 
that they received their largest 
order for some 75m syringes - 
an order they sadly failed to 
fill in spite of many long dis- 
tance telephone calls to likely 
sources. Ward is quietly scath- 
ing about the lack of initiative 
shown on that occasion by 
British manufacturers. 

Although they deal primarily 
with individual patients both 
in Britain and abroad they 


have a contract with a large 
private hospital, and they also 
work with charities, advising 
them on how to make best use 
of their resources. 

They see complete reliability 
as the key to their success. 
“We guarantee to despatch 
anything required the same 
day and we always carry that 
out.” They keep about £30,000 
worth of stock. “We are rigor- 
ous about never making prem- 
ises we cannot keep. And we 
always phone people back," 
says Razey. 

■ Ward Surgical Services Ltd, 
Ward International, Bensham 
House, 340 Bensham Lane, 
Thornton Heath, Surrey CR4 
7EQ (tel: 081-684-0470). 


FINDING A niche in the 
ov e r c rowded market research 
sector is a challenge for any 
budding entrepreneur. But 
after working in information in 
both the public and private 
sectors, Steven Erlick, 28, was 
sufficiently convinced he had 
found one to set up Perceptive 
Research. 

Initially working from his 
home with a telephone, an 
Amstrad PCW 9512 and the 
instant print shop around the 
corner,' Erlick used a combina- 
tion of classified advertise- 
ments and direct mailsho ts to 
offer a “no-frills" market 
research 'service for those put- 
ting together business plans. 

That was at the height of the 
small enterprise boom a couple 
of years ago. Hie surmised - 
correctly as it turned out - 
that there were people around 
with good business ideas but in 
need of formal back-up to pres- 
ent those concepts to their 
banks or potential investors. 

At around £200 a commission 
the jobs were low-cost in mar- 
ket research terms - and they 
generated £20,000 in the first 
year. 

.Erlick specialises fn what he 
cans “popular Information.” He 
collects, collates and analyses 
available data on companies. 


A niche in a niche sector 

Jessica Alexander on a new perception 


products and market places. 
He says that to do the job prop- 
erly: “We need to know what 
the clients want the informa- 
tion on, what for, and what 
type of company it is. The mix 
of a report will be quite differ- 
ent for the guy wanting ven- 
ture capital to someone want- 
ing an acquisition.” 

The techniques used could 
be telephone research or 
accessing databases - it is a 
question of knowing where to 
go to get to know things. That 
is what Erlick enjoys. He sees 
the strength of his business as 
the ability to supply any type 
of information, an any subject 

He has deliberately side- 
stepped any attempt at pres- 
enting a glamorous image. The 
office he moved into about a 
year after starting-up is housed 
in an unmodernised warehouse 
tucked between the building 
sites behind. Guy’s Hospital 
south of London Bridge. The 
rent is only £285 a month. “If 
we’d gone into a traditional 
business centre it would have 


cost us double that,” he says. 
However, once inaide the build- 
ing, the office, with its stripped 
wood floors and whitewashed 
walls, is. very congenial. 

Erlick took out his first and 
only loan when he moved in - 
£5,000 from his own bank, 
Lloyds, which be raised with- 
out difficulty. But he says that 
despite all the hype, many 
banks are still not really pre- 
pared to take much of a risk 
with a small business. His own 
loan had to be secured againwt 
his house. 

His equipment is aimp fo — 
leased photocopier and fox 
machines, telephones, a second 
Amstrad and a portable com- 
puter. The Amstrads, Erlick 
maintain*, do as much as a 
machine twice the price - he 
bas added extra memory capa- 
bility and modems, through 
which he can access any com- 
puter database he needs. Erlick 
is a Can of networking - buy- 
ing in the right services when 
he needs them- It myihlBS him 
to present himself as a “well- 


resourced business.” He 
stresses, however, that he is 
not just a consultant but a 
businessman, running a fledg- 
ling company. 

His major outgoing is adver- 
tising, for which he allows a 
notional figure of £1,000 a 
month. He places classified 
advertisements weekly in pub- 
lications as varied as The Sun- 
day Times, The International 
Herald Tribune, Investor’s 
Chronicle, The Economist, and 
the London Weekly Advertiser. 
If it brings in the business he 
will use the publication again. 

A recent promotion - an 
insert in Marketing yn»g»gmg 
- cost £1.600. It was aimed at 
gaining him access to the mar- 
keting departments of medi- 
um-sized companies. The 
response? “We didn’t get the 
volume but we got quality, and 
lugger companies take longer 
before they respond, anyway.” 

Eritck manages to makn a 
small operating profit but 
ploughs most of his money 
back into the business. He 


keeps his credit commitments 
to a minimum ami operational 
costs are fairly low, since he 
only oses staff when the job 
requires them. He prefers 
using an answering service, 
which costs him just over £80 a 
quarter: “People are put off by 
answering machines; an 
answering service has the per- 
sonal touch." 

Asking for 50 per cent of his 
fees in advance eases the cash 
flow. He also factors selected 
accounts. Costing jobs has 
proved one of the hardest ele- 
ments to get right Erlick has 
now devised a formula. He 
works out how long a job will 
take, what services must be 
bought in, and then adds in his 
basic operating figure and 
profit His benchmark figure Is 
£385 a day. 

His careful husbandry has 
enabled the company to sur- 
vive a bad winter, as all his 
target clients pulled in their 
belts to cope with high interest 
rates. Business is on the 
upward curve again and he is 
confident he will reach £60,000 
turnover this year. 

■ Perceptive Research Ltd, 
20-22 Leathermarket Street. 
London SEl 3HN (tel. 
011-4045011). 
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LISTED PLC WANTED FOR 
REVERSE 

Dynamic marketing company, leisure based 
with secure income continuity, seeks listed pic 
for full reverse transaction, 1989 audited 
pretax profits: £1.4m with 1990 forecast in 
excess of £2m. Principals only write in strict 
confidence. 

Box F9833, Financial Times, 

One Southwark Bridge, London SHI 9HL. 


UNIQUE INVESTMENT OPPORTUNITY 

Rapid? growing Etedrorics R & D Company spedaSsinB'nSecurtyairiOjunlBr 
Tarrorisnipftoucts.saeteajpportframimagin^ivaNfeniureCaptelsi/Cofnpwiy 
to join in itodevalopmetit of an excibig new product FeasafaSty Wyes^jSshed; 
major technSogtcal risks already taken. S ig n ific ant equity avatabb in a new 
company with substantial potential rewards. 

WMw Box F862S. Financial Tim**. Qm Southwark BMs*, London 5El 8HL- 


MAYFAIR 
RETAIL UNIT 

Just off Berkeley Square 
Ground and 3 floors 
About 1.800 sq.ft. 
These premises have A1 
and A2 User Consent 
IDEAL FOR GALLERY 
OR FASHION 
New Lease. No Premium 
AN enquiries 
PEARSONS LONDON 
30 Dover Street, London 
W1X 4BX 
Tel: 071-499 2104 


DEBENTURES FOR SALE 
BY TENDER PART OF 
PROBATE NORTH 
ST AND, O RIGINAL 
FIFTY YEAR 
DEBENTURES THIRTY 
ONE YEARS TO RUN NO 
RESTRICTIONS. 

One pair Block C Row 6 
One Egte Block E Row 33 
One single Block A Row 17 

to be sold by tender please lend mar 
lender in sealed envelope marked 
debentures. Cardiff Anns Par*, 
addressed io Ssnsbmy Hill. Solicuore 
No. 6 Unity Sued. Abu* BS1 5HH 

Tenders will be opened an Monday 
1 8th June at 12 nooa and the highest 
lender wffl be accepted. 


PROFITABLE DEER FARMING SEMINAR AND FARM VISIT 
Whinlebaiy Fade, Nr Towceeter 
Tuesday 26th June 1990 
Telephone Caxole Seward 
04S14 655 for details 
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GROWING BUSINESS 

The Financial Tunes proposes to publish this survey on: 

23rd July 1990 

For a full editorial synopsis and advertisement details, please 
contact 

Antony Carbonari 
on 071-873 3412 

or write to him at 
Number One 
Southwark Bridge 
London 
SEl 9HL 



BUSINESSES FOR SALE 


GOLF COURSE FOR SALE 
IN THE LOIRE 

170 acres. Planning for 18 hole course with SO bed hotel, dub 
house, 200 houses. 100 flats, tennis courts end leisure complex, 
with waterside frontage. £550,0000 (freehold) 



Tel: 071-370-4001 
Fax: 071-835-1436. 


FOR SALE 

Business specialising In the WORLDWIDE m a nu facture and cfiatrl button 

• of a unique sophisticated computer controlled 

• VEhffHNG MACHINES FOR THE LEISURE INDUSTRY 

• British made machines 

• Those Interested write Box H83S0, Financial Times, One Southwark 
Bridge. London SEl 8HL 


OPPORTUNITY IN SWITZERLAND 

For Bale : Phannacy/Drugstore/Bo utique, very well located; in 
large office center with shops, restaurants and boteL 

For more detailed info write to : 

ILA.T.S. V. HADLER 
Kicflerhof 33, 2 LSI PJ N. VENNEP 
The Netherlands 


PRESTIGIOUS LANGUAGE 
CONSULTANCY 

Marksting for 1992, operates language services for business 
and courses from Devon, London, and in-company 
nationally. Strang top company, corporate client base. 


Nr. Totaes, Devos TQ9 7SP 


BUSINESSES WANTED 


BLACK HORSE ESTATES LTD 

Representing overseas investors, seeks companies 
with freehold properties and cash flow problems. 
Sell out before the bank sells you out. 

Details in confidence to 
The Chairman, Btackhorae Estates Ltd, 

0753 75558 


BUSINESS SERVICES 


INTERNATIONAL LAWYER 

London and Geneva based, seeks 
assignments. 

Write Box H5955, Financial Times, Ooe Southwark 
• Bridge, London SEl 9HL 


EXECUTIVE EDUCATION 

The erintirimvlut place fcr aO Barium Curses 

Appro rin g on the bat Tuesday 
of cve*y month, forthcoming dMas wiQ be June 26,July 31 
For Bill ni v Miiing death 
phf TufaohOofi ~ 


071 407 5753 


FINANCIAL TIMES I 

luun timmntmwiwM 1- 


ARE YOU LOOSING FOR 
A WELL ESTABLISHED 
WHOLESALE BUSINESS? 

We have over 2,000 accounts 
consisting of gift shops, excep- 
tionally high profits with 
enormous growth potential. 
Genuine reason for sale. 

Write to Box HOW. Ftoandml Times. 
One Soadnnik Bridge 

fawlyi $m 9HL_ 


LEGAL NOTICES 



NOTICE R HEREBY GIVEN that a Petition 
MS prese nte d ID Har Majesty's Mgh of Jus- 
Bca tor Bio conflnnadon of tha reduction of 
Bia Share Premfcun Account of tha shore 
named Company By Z43MI3J000 

AND NOTICE IS FURTHER OMSK tost tha 
asm Ramon la dracMd to bo hoard before 
too Honourable Mr. Justi ce vtnotoa at too 
. Royal Courts of Justko Strand London WC2A 
9LL on Monday tha 2Ht day of Juno UNO 

ANY Creditor or Bharahotdor of too utd 
Company dashing to oppoc o the making of 
an (Mar for too confirmation of toe aakl 
reduction of Share Premium Account should 
appear at too time of hearing In poraon or by 
C ounsel tor that purpose 

A copy of too said Patftion wfli bo hmfehed 
to any such par so n requiring too aaare by 
Bio imdermarttoned aoU c Bora on payment C4 
the nguhttod oharga tor too same 

Dated to* day of WOO 

Slaughter and May of 


London EC2V SOB 
SoUcUara tor too said Company 


I PIC 


m THE MATTHI OP THE C O MFAiffil ACT 


NOTICE 18 HEREBY GIVEN that a Petition 
ms on Bm 9th May 1980 presented ID Her 
Majeetye High Court of JuaUco for toe conflr- 
matton of Bie reduction of But eftere premium 
account of Bw above named Company. 

AND NOTICE to further given that toe aaM 

ft— III mi la -*■- -* ojl fa.— li e ■ail 1, ^nr to tiftitib 

I WIMI Jw OUWW ID H nsuu UPLS ■ ure 

Honourable Mr. Juatica Vinton at Bw Royal 
Courts of Justice, Strand. London WC2A2LL. 
at Monday too 2flCi day of Juno i860. 

ANY creditor or sharaboidar o I the said 
Company drtring to oppose Bw msWnfl of 
an Order far Bm eonannafloa of the said 
reduction of share premium account should 
appear at Bw Urns of hearing or by Couneel 
tor toat purpose. 

A copy of too sold Pototon ww be tumtohed 
to any parson requiring too same by too 
undona on Bonod BoUcttara on payment of toe 
Regulated Charge tor tita earns. 

Dated this 12th Juno 1900 

Cllflafd Chance 
Ftoysx House 
Akfermentxiry Square 
London BC3V 7UQ 


Sotidtore tor the Cotapany 


...... . . BUSINESS SOFTWARE 

To advertise in this section pitas* telephone Simcm Enefertftichard Jones- 
071-407 5755/071-407 5764 or write to them at the Financial Tunes. 
One Southwark Bridge. London SEl 9HL 


SOFTWARE FOR YOUR 
BUSINESS 

* HnanetaJ/ Accounting Cy stoma - (Tatra 

. unUDod 

* Solutions for feaMon a doming 
industry m o nu toeturew - aiholoaatont 
-retailer* Importers 

- exporters - agents 

Hardware tor your buetnesa 

* Laptopa - Networks - PC's - Software 
cowuin am n eea lowon lid 

U2 HO* STREET LONDON BIT 4QH 

new an eras fax: obi «i saoe 


COMPREHENSIVE, 

IMPARTIAL. 

Setting a wider range of Technical 

A n a t ye ie produen than anyone also la 

Europe. We cover Bio Synergy prod- 

ucts.- Gent* Chartist. Astro-Analyst. 
Gann EMot Techniques. Qanntredar U. 

TeJescan. Runaway. MESA, EPOCH 

PRO (CyctesL and tone different REAL 

TIME systems. Salas and teasing of 

Compaq Computer* Frill data tar rom- 

moditfaa and equities worldwide. 

Updating tar co rom od H tos. cut iw idea, 

equities. 


(Bril' 


LEARN TO TYPE FOR 
£3240 

-Mavis Beacon teaches typing' 

‘Beat bom teaming program 
Available tor PCfMACSSTfAM»A/CB4D 
VttTRAUe COMPANY LTD 
Bkchta Lone. Itay w e nta Heath, 

W tiu toot . AMTS ISA 
HMK (MM) M ID BS. 


AC T! P RODUCTIVITY 

SOFTWARE 

Introducing One host aid io cfleof eon- 
tocf atnea DM UtepAOM 
ACTI schedules your calls, mtgs & 
tasks, autodtelting from screen + pro- 
fetes, auflxes. Mercury no. Managers 
your contacts with dale st amped Ma- 
lory. notes. tattorwrMng, ento sddreen, 
tec tebots. enveiopea, etc. Iteer-defbv 
abto rt a tah o a o with comp re hanehro aort- 
Ing ■ report facilities ale., loo 

numerous too mention. Uaare report 

60% productivity 


MASTERFHE PC 

I n teg ra ted M/WWMolln*rge tor £99.89 
lor any PC-corapMlbta. Thfa oU- O rtt ito i 
software te rapidly becoming too 
iav&wtto because of ha versatility and 
aaaa of use. 


Eases Ct lif SH A 

Itt SHI iriB 


WHICH? 

Which eompiny ia me' UK was toe Bret 
with T tlaa u B eutiMpdattag on a PC? 
Which company bn the internat i onal 
Stuck Exchange chosen lor their 
opdona analysis software, ms the most 
poweiful overall Technical Analysis 
pacings te too world In terms of tadD- 
■tea. and has aw 6000 uaare te 46 
couniriaa? 


i(Mfl}4M9ti2 


POWERFUL OPTIONS 
ANALYSIS 

A powerful, economically priced pack- 
age tar option traders from Synergy 
Software. Spot tha dfflerencas in theo- 
retical versus real options prices udttt 
several faofmuU*. to help you choose 
tee bote sarins to buy. Design your own 
strategies, then graph last toom. Chart 
share prices wttii great technical analy- 
st. Auto updating! 

Can MttohsU. Julia or gate M 
(MS* 43*3**. 


TECHNICAL ANALYST 
from SYNERGY SOFT- 
WARE 

Six window graphics, optimisation. 
a dvanced scanni ng auto atop systems, 
comprehensive gann. 12 ma'S, 12 
momentum Indicators, batch proceas- 
tegrprintbig. and a whole lot more. 

Hie world's moat powerful, easy to use 
and comprelwnsivo technical analysis 
programme. Ghm us a call for a demo 
In London or Luton at Bw Synergy 
heodquaitero. 


CENTRAL SOFTWARE 

Banking tyatem Technically Advanced 
user friendly, detorared on time to bud- 
get and speeffleadon -one al throe laiy- 
aat building sortodea comments Tessa 
systems available. Multicurrency and 
na mi llngual 

i Torn 


DOCUMENT IMAGING 

Stem tha Bond of paper with ATHENE 

Document Imaging System. Com- 

presses whole Ming catenate onto a 
tow disks: painlessly merges paper and 

computer Intonation. Uaaa our own 

uitesisiy efficient COLOSSUS text ori- 


IteMton DM4PT 
0*1 MM9S1-7M7M1RI 


INVESTORS 

Whether yoir Interests are CURREN- 
CIES. COMMODITIES. EQUITIES. 
FINANCIAL FUTURES. INVESTMENT 

TRUSTS OR WORLD STOCK MARKETS. 

our trading systems m ake money - 

allow us to prow tti 

IMb bee k up our claims wttii hard solid 



INCREASE SALES 
CUT MAILING COSTS 

Are you aware teat by using the Royal 
Mail MaBeort service you can save 1M 
or more on mailshot postage costa. 
Combine this saving with an effletonf 
comet Handling system and you will 
nou more spending less. 

STAR SOLUTIONS MAfLTRAK gives 
you ad the power you need and tha 
moults aw ROYAL MAIL APPROVED. 
Ptema SARA CUMHMS at 
STAR SOLUTIONS LTD Oe 


COMPUTES AIDED 
TRADING 

Oar experience assure* your suooesa^ 
FX Dealing Money Marital Term Bar* 
rowing FflAa Acceptances fore ca k ttn g 
Technical Analysis ComniunlcMi«<is 
Security. Systems tailored to your exact 
raqubomante on IBM PC and compoft* 


MaecfaaMdMTl 7Pfl 
Tat 0S2S OTTS3Z 


ASSET MANAGEMENT 

Britannia tmduoa Bm moat ex pen si ve 
PC-based asset management system 
currently available! Go why is h that so 
many malar UK and international 
organisations ofl 00*4 our systems 
■bow the oottqtefiflon? M your raspeiv 
aUttMes Induce tha asset management 
of a major private or public concern 
now is the time to bid out 
For tanner delta p lanes contact 
Britanafa Mm a Netenn Hoed. 

Qroenwich, London SEW SJB 

Tab 0O1-SX1 MCB FSE 0*1-306 MSI 


WALLSTREET 

Scan ORACLE/CEEFAX prices directly 
Into your porte d loa; al the same time 
use WALLSTREETS powerf u l Invest- 
ment managem e nt tacUHtea. Your deci- 
akmm supp ort ed by btiagreted charting 
analyses, automslk: buy/sel) signals, 
overbought! sold Indicators, real-time 
revaluation of portfolios, options, etc. 
Exploit valuable T ele text data systs ma t- 
icady. Runs on IBM eompodbie PCs. 
Price cess +■ VAT. Free demo make. 


Reading, Berks RGB UK 


Tet *734 9*4814 

hEontsnta 


REDUCE INVENTORY 
AND IMPROVE CUS- 
TOMER SERVICE 

LOGOL can reduce finished goods 
stock In FMCG and Sandra perta com- 
panies by SOW through accurate raise 
forecast and optimum SAFETY STOCK 
levels. Users Include - Cl be Getgy. KX, 
Volvo. Lucas and Johnson 6 Johnson. 


1-2-3-TAKEOVER 

Analyse the financial health of any 
company. Demonstrate Us oom morels! 
and flnanofal strengths. Develop an 
acquisition plan. 

1-2G-SPECULATE 

Puts news and rumour about tejotad 
companies in per sp ective. Beats cre- 
ative accounting. Calculates future 
earnings par shore and P/E ratios. 
1-2-WflSK 

Test your risk with that commercial or 
contract company partner. Negotiate 
with a dear insight Into their flnandai 
eMalis. 

Each Ind. VAT: C97.76 cheque with 
enter C103.30 invoiced or all t hre e tor 
[he price of two. IBM/competiblea. 
Clear manuals. Disk size? 

PUMSOLL PUBU8HMQ LOOTED, 

THE VANGUARD SUITE. 


■BOUBMROUaH TB1 5JA 
(BS43) 2*0977, FAX: (0042) 2*35(0 


AFFORDABLE FINAN- 
CIAL SERVICES ADMIN- 
ISTRATION SYSTEMS 

Our PC based eyatems may not be the 
moat expensive packages available. 
They are howe ve r chosen In pr efere n ce 
to tyetems costing fi times more. 
Includes Dealing, Portfolios, Client 
management, income. Compliance veri- 
fication, Multi currency are's. Mort- 
gagee, toeurenee a much more. 
SOOCL, FREEPOST, London MfO ISA 
(no stamp required) 

tbl oevass »itt fax oei-aes mb 


VAN SALES 
DISTRIBUTION 

Instant Pofm-ofGele Invoicing witit the 
On-board DISC VANPUTER system. 
Linked to the DISC Depet System, we 
after a total Softwera/Hardwara solution 
lor Van Salas Dlatributoro. Spilt eases, 
rando m srelgribL apodal, pri ces. deBy 
cash ind nock recoftcflietioa end praitt- 
abflhy pit* autometie (town control. 
DsmaunoM stotbis, 

MRoa COM HR.T0N, 


Tfi «2i 373 22 77 
Fax ten 373 03 12 


DTP Systems 

Install on iMttuM publishing centre 
end produce p rofe ssional typeset docu- 
ments. graphics and si Idas. We provide 
Impartial advice on tli the major pass- 
ages end components, end deliver 
turnkey systems with training. DIP &rw. 
Postscript laser printers, scannera and 
alt suppose. 

Cod A Alan. Oural SataSM Systems 

<027*1 HEM Kl Fax (027*1 seine 
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s last frontier yields its secrets 

Rob Palmer goes diving, 300 feet beneath Cheddar Gorge in Somerset, to search for a legendary lost care 



* > . Cheder Hole, where is a 
cavity under the earth, which, 
though many have often entered 
and there traversed great spaces 
of land and rivers, they could 
never yet come to the end.” 

Henry of Huntingdon, 12th 
century, 

I S THERE a great "lost 
cave" beneath Cheddar 
Gorge In Somerset? Henry 
of Huntingdon, in a 12th- 
century list of the wonders of 
England, would have ns 
believe so. The cave he wrote 
of was reputedly so big that 
wagons and horses could be 
stabled therein. 

There are many caves in 
Cheddar Gorge. Several of the 
largest are even open to the 
public, though none fits Hen- 
ry’s description. 

Last century a local man, 
Richard Gough, dug through 
earth and rubble at the end of 
the entrance chamber to reveal 
the present show cave. No 
underground river was found, 
though there were flooded 
shafts aplenty. "Gough’s Cave” 
was rejected as a candidate for 
the legendary “lost cave" 
Floods rushing down the 
Gorge, reservoirs, roads and 
houses constructed around the 
risings of the river — all these 
have helped raise the resur- 
gence level of the River Yeo at 
the foot of the Gorge. Passages 
that medieval man might once 
have walked could well be 
sealed and flooded. 

Between the points at winch 
tributary streams sink under- 
ground and the resurgence at 
Cheddar lies a vast, unexplored 


cave system. That isn't medi- 
eval myth, but geological fact 

Cave divers have been inter- 
ested in the Cheddar Risings 
for years. To most, this activity 
seem s almost incomprehensi- 
ble. The voluntary immersion 
of self into underwater caves, 
often constricted and utterly 
dark, is the clanstrophobe's 
ultimate nightmare. It is. how- 
ever, one of the last remaining 
mediums for real discovery. 

The earliest dives, in the 
1960s and 60s, were made in 
the grimly-named "Skeleton 
Pit” - a deep, water-filled 
shaft named alter a 10,000- 
year-old male skeleton, found 
when the cave was first dug 
out Underwater, the shaft was 
choked with rubble - no way 
on there. 

It fell to chartered accoun- 
tant and cave diver Richard 
Stevenson to discover the miss- 
ing river cave. Caught in his 
cups at the nearby Hunter’s 
Lodge one night in 1985, he 
found him self agreeing to 
examine a horribly constricted, 
water-filled tunnel in a side 
passage to the main cave. 
Wriggling backwards in zero 
visibility, be dropped 25 feet 
down the corkscrewing tube to 
emerge in dear, flowing water 
in a large submerged passage. 
The Cheddar River Cave had at 
last been found. 

Richard was joined by diver 
Rob Harper and myself for a 
series of dives through the 
tube which took us far up the 
underwater passage to an air- 
filled lake chamber. Beyond 
this, the river {dunged below 
rock again for a further 500 



Sheppard's Crook, the final air chamber In Gough's Caw and overnight camp for the last dim 


feet before coming up in the 
massive boulder-floored cavern 
of "Bishop's Palace ”. as large 
as the aisle of Wells CatbedraL 
Scrambling across the boulders 
we reached a set of blue pools 
- the “Duck Ponds” - from 
which the river flowed. 


It had taken more than 1000 
feet of underground diving to 
get there, through passages 
that could, if the river risings 
had been raised by only 25 feet, 
have once been air-fiHed. 

Was another entrance to 
these passages perhaps now 


covered by cement, or sand, or 
boulders? If so. then this could 
indeed have been Henry’s "lost 
cave." If not, perhaps it still 
awaits discovery. 

The Duck Ponds held their 
own secrets. Beyond, the cave 
plunged deeper,- down to a 


gravel-floored squeeze 100 feet 
underwater. Wriggling through 
this, and swimming on. we sur- 
faced in a small cavern. "Shep- 
pard’s Crook,” through which 
the cascading river roared. At 
the end, another deep, under- 
water shaft; another dive. Fur- 


ther dives showed the final 
shaft to be 190 feet deep - 
taking the cave more than 100 
feet below sea level. Beyond 
the deepest point, the passage 
slowly rose up a gently inclin- 
ing tunnel. In 1938, the end 
was 600 feet into this final 
underwater passage. 

In May 1930. headed by dive 
co-ordinator Mike Heame. a 
team of more than 30 divers 
and sherpas hauled half a ton 
of equipment through the pas- . 
sages to Sheppard's Crook. 

Publicity surrounding this 
latest dive was an extra strain 
on the lead divers, Richard 
Stevenson and myself, placing 
an onus on us to perform well. 
If we didn’t break air surface 
at the end of the dive, it meant 
2 Vi hours of continuous diving. 

most of it decompressing on 

the line in the freezing waters 
just below the surface back at 
Sheppard's Crook. 

Ten hours after entering the 
cave, Richard and I entered the 
final flooded passage, each car- 
rying four air cylinders. 

We reached the base of the 
shaft safely, but as Richard 
paused to change to his second 
cylinder, air gushed around 
him , it was a moment of crisis. 
He Tapidly changed back again, 
but with one full tank of air 
gone, he had not enough to 
reach the end of the line. He 
had no choice but to retreat to 
Sheppard's Crook. 

I was left to continue alone. 
Reaching the end of the exist- 
ing guideline I dug the line-reel 
from its two-year covering of 
silt and set off into unexplored 
territory. 


Three hundred feet above 
me, tourists walked down the 
Gorge ir. the sunshine. 
Beneath their feet, one of the 
last bits o£ unexplored Britam 
was yielding up its secrets. 

The underwater cave was 
massive. In mid-passage, ic 
feet from either wall ! swaai 
over a floor of sand and boul- 
ders, with striated mud clifis 
on either side. 

Finally. I.UOQ feet Info the pas- 
sage, what we had been dread- 
ing happened. 1 discovered the 
roof of the cave had fallen in. 

A massive boulder pile, run- 
ning the lull width of the cave, 
blocked the way on. The river 
flowed from It. through muddy 
holes too small to penetrate. A 
brief search, with the limited 
air reserves remaining, found 
no other way on. and, with a 
heavy heart. I turned for tfce 
downhiil swim to Sheppard's 
Crook and my long, cold, sob- 
tary spell of decompression, 

Richard and I camped over- 
night in Sheppard's Crook, and 
an early start the next morn- 
ing saw us emerge into the 
Sunday sunshine to a late 
breakfast and ar. early pint. 

Was it worthwhile? Despite 
the disappointment of not find- 
ing more dry caverns, a major 
advance was made and the 
dive, one of the most complex 
made in Britain, was under- 
taken safely. 

A Canadian. George Benja- 
min. when asked what made a 
successful dive, once said: 
“First I count my divers. If 
they an? all back safely, it is a 
successful dive." Perhaps that 
matters most of all. 


Archaeology 

A home from home in 
mud, rock and seaweed 


M UD IS a glorious 
material to build with 
says Paul Croft, an 
archaeologist who last year 
built a house in Cyprus which 
follows closely the plans of 
Cypriot houses of 5,000 years 
ago. The houses are cool in 
summer, warm in winter and 
you quarry the mud right on 
the spot 

Croft’s reconstruction at 
Lemba, outside Paphos, of an 
ancient round house built of 
mud is an experiment by Edin- 
burgh University’s Lemba 
Archaeological Project whose 
(figs, led by Edgar Feltenburg 
since 1976, have brought Chal- 
colithic (copper-stone) Cyprus 
to life. This period in the 4th 
and 3rd millennia BC marked 
the transition from the stone- 
tools-only Neolithic to the 
period when the island was 
starting to make use of its 
abundant copper supply. 

The Edinburgh team has dug 
three Chal colithic villages of 
mostly round houses. They 
have had good finds, notably 
stylised stone figurines of 
women with arms at right 
angles making a cross. Small 
ones can be worn on a neck- 
lace, and must have been valu- 
able amulets that helped child- 
bearing and the continuity of 
the family. The early Cypriots 
thought them so important 
that the larger female figures 
actually show these pendants 
- miniatures of themselves — 
hanging on necklaces. 

Peltenburg’s best find is a 
bowl that is a model of a round 
building complete with a cen- 
tral hearth, platform and 
painted walls. In it were a 
conch shell and figurines 
which had been broken or dis- 
figured as If to set them apart 
One is a woman giving birth. 
Does that mean we should 
interpret the building as a 
shrine? Or was it meant to be a 
birthing house, which would 
make it the world’s oldest 
obstetrics unit? We do not 
know, but a birthing house at 
that time might also have been 
a holy place. What is certain is 
that its architecture is that of 
the houses the team digs up 
full size. 

The full size Chalcolithic 
round house that Croft has 
made in the late 20th century 
has an outside diameter of 10m 
and walls 70cm thick. It pro- 
vides comfortable room for 40 
people, and could easily hold 40 
more. In the centre is the plat- 
form for the hearth, and above 
it a lantern raised in the roof 
to allow smoke to escape and 
light to enter. Around the 



Paul Croft’s round house: based on a 5^00-year-oW design 


hearth four posts have been set 
in a square to support the roof 
beams, which rest also an the 
thick mud outer wall 

Getting the mud was easy 
and economical There was 
masses of it on site where the 
house floor would go. Once 
Croft had dug the foundation 
trench for the wail he could 
begin to remove the earth 
inside the circle and make a 
flat surface for the floor, partly 
terracing one side into the 
gently sloping ground. Then he 
attacked the soil dumps left 
from the adjacent archaeologi- 
cal dig. That was enough mud. 
What to mix with it was more 
of a problem. He asked villag- 
ers who remembered how 
houses were built in the days 
before concrete, what they 
would do. They had the 
answer seaweed. 

Croft brought it up from the 
sea, puddled it in with the soil 
and started to build his thick 
mud wall on a foundation of 
stones collected from the fields 
around. He did not shape the 
mud into bricks but applied It 
in wodges as dry as possible 
but with enough moisture for 
it to stick. As soon as one bit 
dried he applied the next 
wodge. 

He finished the wall with a 
skim of mad plaster which 
stops insects getting in. There 
is one door, that swings on an 
ancient pivot stone found in 
the dig, and a window. 

For the roof he has fallowed 
a traditional village scheme, 
adapting it to a round building. 
Sixteen pine beams fastened by 
pegs of olive wood radiate as 
spokes from around the central 
hearth. In these spokes he cot 


notches for 256 pine cross 
beams. Then be covered this 
frame with myrtle branches 
and seaweed. 

On top of the myrtle went 16 
tonnes of white sticky clay. 
The roof is set with stones 
round the eaves which project 
50cm to stop rain running off 
into the wall which would 
break it up. The day is a mar- 
vellous insulator but it does 
need rolling after a storm to 
keep a compact surface and 
prevent water getting through. 
That is when Croft also checks 
the walls for cracks. And some- 
times he has to weed the root 

The job took Croft and his 
helpers only 140 man-days, but 
that does not include plaster- 
ing the earth floor or painting 
the walls to reproduce the bril- 
liant orange colour on the 
model birth house/shrine. He 
thinks a more a realistic esti- 
mate is about 300 man-days - 
or a small extended family 
working for a month to make a 
new house before one of them 
married. 

The Lemba round bouse has 
given Paul Croft immense 
respect for the skills and natu- 
ral efficiency of the Cypriots of 
5000 years ago. His next job is 
to paint the walls and monitor 
how well the house survives. 
All this gives direct insight 
into the Chalcolithic way of 
life. The house is already 
becoming an attraction for visi- 
tors (ask for directions in 
Lemba village) and several 
Cypriots have been so 
impressed they have asked 
Croft to build them houses just 
like it 

Gerald Cadogan 


F ANATICS ON the 
fringe can spell death 
for any cause, which 
is why animal rights 
campaigners have been in con- 
siderable distress this week fol- 
lowing two car bomb attacks 
on anim al scientists, one of 
which wounded a baby in a 
p ushchair 

The appearance of a particu- 
larly ugly form of terrorism 
when everyone thought the 
militants of the Animal Libera- 
tion Front were safely behind 
bars, has led some people to 
doobt that animal-lovers are 
Involved. 

Campaigners in Bristol, 
where the second bomb 
exploded, are even suggesting 
that the bombings were an 
attempt to discredit the move- 
ment Robin Askew, a former 
activist and now a freelance 
journalist in the city, admitted 
this was "the paranoid conspir- 
acy theory,” but added that it 
was "not beyond the realm of 
suspicion.” 

The outsider theory appeals 
to peaceful protesters because 
it helps them explain a number 
of puzzles, including the 
sophistication of the devices 
and the failure of the police, 
after 18 months, to catch the 
perpetrators of the explosion at 
Bristol University senate house 
despite interviewing all known 
animal rights sympathisers. 
(Askew himself was among 
those held for questioning.) 

It also helps them explain 
the illogicality of such out- 
rages at a time when the move- 
ment is looking more effective 
than at any time since the days 
of the Victorian animal welfare 
re f ormers like Henry Salt or 


A bloodstained crusade 

Christian Tyler on the animal rights movement 


“Humanity Dick” Martin 

Large sections of industry 
have been thrown on the 
defensive by ideas that would 
once have been considered the 
dreams of crackpots and 
cranks. Some cosmetics compa- 
nies have given up testing 
their products on animals. The 
retail fur trade has been 
hunted almost to extinction. 
Factory fanners and animal 
feed manufac turers are under 
ever greater pressure following 
the health scares about salmo- 
nella in eggs and now "mad 
cow disease.” 

The supermarkets are flaunt- 
ing organic food. In some 
schools animal dissection haa 
been removed from the biology 
syllabus. Vegetarianism for- 
merly seen as faddist, is 
becoming commonplace: quite 
young children are giving their 
parents amriatiga by refusing 
to eat meat. 

Mark Gold, director of Ani- 
mal Aid. a leading lobby on the 
legitimate wing of the move- 
ment, claims that animal 
rights is "the coining issue” 
and the rise of vegetarianism 
"one of the most profound 
changes in society today.” He 
explains this large claim by 
saying that today’s children 
are the fizst generation to be 
confronted with the moral and 
scientific arguments and the 
first to make the connection 
between flesh-eating and their 
instinctive love of animals. 


There is nothing fanatical 
about Gold: nor does he look 
lika a crank. He runs Animal 
Aid from a warren of first-floor 
rooms, jumbled with leaflets, 
files and boxes, just off the 
High Street in the respectable 
dormitory town of Tonbridge 
in Kent Animal Aid was 
founded by a local school- 
teacher under the influence of 
a book that appeared in 1977, 
“Animal Liberation” by an 
Australian philosopher Prof. 
Peter Singer. It has 14,500 
members, “from doctors to 
dustmen.” 

Gold’s account of the animal 
rights philosophy has a com- 
pelling consistency about it, 
even if some of its moral pre- 
scriptions seem impossibly ide- 
alistic. 

"The argument is that you 
should go through life causing 
as little damage and interfer- 
ence as you can, whether you 
are dealing with a human 
being, a monkey, a rabbit or a 
limpet on the seashore. Life is 
. sacred: that is why terrorism is 
evil and cowardly, whatever 
the cause,” he said this week. 

“It's not sentimentality, it’s 
logic. If you put the question 
•what is it that animals lack 
that justifies eating them or 
torturing them?' then people 
start to realise that their abuse 
is not justified any more.” 

The traditional answer to 
that question, dating back long 
before Descartes’ dualism, is 


that man has an immortal soul 
and animals do not. If, thanks 
to Charles Darwin and modem 
experimental psychologists, 
man has given np his claim to 
possess a soul then he has lost 
his special status: that would 
help explain the modern appeal 
of the animal rights move- 
ment. 

For the moral case advanced 
by lobbyists like Gold is based 
on what they see as scientific 
evidence. He said: "Science has 
taught us that the similarities 
between animats and h umans 
is greater than the differences. 
Therefore the moral basis for 
our exploitation of animals is 
taken away: it becomes as 
indefensible as negro slavery 
or sending children down the 
mines.” Farming, for him, is 
like sentencing animals to life 
imprisonment followed by exe- 
cution. 

Gold argues that you only 
have to observe the behaviour 
of higher animats (he thinks 
studying animals* brains with- 
out their consent is immoral) 
to see that they have the same 
sorts of attributes as humans 
- such as motherly love and 
enjoyment of play. 

Some computer scientists 
explain the enormous superior- 
ity of man’s intellect over that 
of apes - even though his 
brain is not much bigger - as 
a simple geometrical progres- 
sion. Because of the multiple 
cross-connections between 


individual brain cells, every 
1,000 additional cells means a 
vast increase in processing 
power. 

But even the lower orders 
have a right to life, say the 
animal rights campaigners. For 
example, said Gold, a former 
should not kill pests - even a 
swarm of locusts - unless 
there was no other way of 
keeping them off the crops 
upon which bis own life 
depended. In an ideal world, 
people would not keep pets 
unless the animal were already 
domesticated and there would 
certainly be no zoos or cir- 
cuses. IT people keep dogs for 
companionship, they should 
feed them vegetarian pet food. 

An Oxford University zoolo- 
gist who studies chickens’ pref- 
erences has said that the study 
of animal behaviour reveals 
their "demands” and hence 
their feelings of deprivation 
and suffering. 

Dr Marian Stamp Dawkins 
argues that we must take the 
animals’ point of view Into 
account: the fact that they do 
not speak our language or 
write letters to the newspapers 
is no excuse. Their feelings 
must be inferred from their 
behaviour, just as humans 
infer each others’ feelings. 

She quotes Albert 
Schweitzer: “A man Is truly 
ethical only when he obeys the 
compulsion to help all life 
which he is able to assist-’’ 

The distance between Albert 
Schweitzer and the car-bomb- 
ers could hardly be greater. As 
the animal rights lobby was 
reflecting this week, the mind 
of some humans is harder to 
undersmnd than any animal’s. 



Genius of the Place 


Every duke has his day 


Wellington: a real gentleman 


T HE BAD poetry of 
good poets is a cari- 
ous and surprisingly 
sizeable collection: 
and one old gem of that collec- 
tion is Tennyson’s Ode on the 
Death of the Duke of Welling- 
ton. It was published on the 
morning of the Duke’s faneraL 
"Where shall we lay the man 
whom we deplore?” asks the 
Laureate. "Here, in streaming 
London’s central roar,” is the 
painful reply. 

Tennyson did honour to 
closer friends or more chrono- 
logically remote heroes: the 
Duke is served badly by that 
Ode Nor, I think, is the Duke 
served any better by Richard 
Westmacotfs bronze colossus 
in Hyde Park - the Achilles 
cast from captured cannons 
and dedicated to Wellington by 
the women of Britain. 

The Duke was a gentleman, 
and knew damn well that gen- 
tlemen do not remove their 


ST. JOSEPH” 
HOSPICE 

MARESt LONDON E845A 
(Charity Rrf.No. 231323) 
“•four care is what makes me fed 
safe and secure id your bands. Its 
when yen shew me I am giecia! 
am ong a bu n dl ed olheg who aw 
aho special. It is when you rise 


so help me to live**— 1 words from 
one patient quoted here in 
thanksgiving to you for your way 
kind support. 

Se&rSope not 


IMAGINE: it is your big 
celebration dinner at 
Glaridge's. As the champagne 
courses through your 
bloodstream, you cast a 
speculative eye at one of the 
waitresses. To your horror the 
lights suddenly dim and. to 
the accompaniment of muffled 
tittering, the waitress walks 
provocatively towards 
you - . - “Oh my God, it's a 

StrippergramP 

Your life flashes before yon, 
as you try to avoid your wife’s 
acid stare. But suddenly you 
find the waitress is singing, 
not stripping: she has turned 
into Despina, Mozart's true 
heroine of Cost fan Tutte, 
performing that aria yon 
especially liked from Act BL 


Lasagne Verdi for supper 


a Pavarotti, the singing is 


Congratulations: you’ve been 
struck by an Operagram. 

Operagrams are the latest 
craze for embarrassing your 
friends and colleagues. They 
come from the same family 
as Taxzan-o-grams, Fat-o-grams 
and the like, bnt they are 
considerably more 
sophisticated, professional and 
painless. 

They are the invention of 
Manga Leigh, a musicians’ 
agent, and the idea came from 
a birthday party for her son. 

“I hired a tenor to sing from 
Wagner for him and it was so 
successful that I thought ’Why 


don't I do this for a living?*” 
She teamed up with John 
Strange, a tenor currently 
rehearsing in the chorus of 
William Tell at Covent Garden, 
and four months ago set up 
the first Operagram agency. 
For a fee of roughly £120 
(depending on the travel and 
"extras” involved), which 
includes one singer and an 
accompanying musician, 
Operagram will perform 
anything from Gilbert & 
Sullivan to Wagner. The price 
is comparable with that of the 
most expensive seats at the 
Royal Opera House but it does 


bring a dice of opera to your 
own own living room. 

They can perform in 
costume on request or compose 
a ditty to accompany the 
music. At a party fix' the 
interior decorators Faint 
Misbehavin John Strange, 
doubling up as chief 
ditty-writer, put words to the 
music of ’Aint Misbehavin'. 

All the singers have sung 
at the major opera houses, 
either individually or frith the 
chorus. They are on 
Operagram's books to keep 
the cash flow going. So, 
although youmay not hear 


C lients so far have included 
a group of old Etonians cm a 
stag night, radio personality 
Derek Jameson, the Countess 
of Hillsborough and LBC’s 
Barry Burnham. 

Whether an Qperagram 
beats a ticket to the opera as 
a gift idea is not clear but, 
after my one brief encounter 

— mortifyingly, over dinner 

- with a male strippergram, 

Td say give me an operagram 
any day. 

(Operagram, 11 Radnor Mews 
London WZ 071-402-316718). 

Melanie 
Cable-Alexander | 


shirts in Hyde Park, let alone 
their trousers. But I like to 
imagine that the Duke has 
enjoyed his presidency over £5 
notes. His aquiline counte- 
nance and folded arms have 
seemed to epitomise the safek- 
eeping of the very Bank of 
England. 

There he has been honoured 
since 1971, and the news that 
he is to be stripped of even this 
banal compliment - British 
engineer George Stephenson 
will appear on the new fivers 
- has prompted me to pay a 
visit to Apsley House, the Wel- 
lington Museum. 

Apsley House, administered 
by the Victoria & Albert 
Museum, has an easy address. 
Number One, London: as sim- 
ple as that It stands off Hyde 
Park Corner and it is filled, 
predictably, with trophies of 
the Indian and Peninsular cam- 
paigns, gentlemanly perqui- 
sites, decanters, and paintings. 

Goya and Velasquez are 
worth seeing at Apsley House; 
but the prize object is not a 
picture - it is the oversize 
nude statue of Napoleon which 
stands in the stairwell. It was 
carved by Canova, and is no 
doubt cherished by the V & A. 
Canova’s Three Graces may 
well mince their bottoms 
across the Atlantic, but were 
Canova’s nude Napoleon lost 
to the nation, it would be a 
proper disaster. 

This statue is a monument 
to pomposity and appalling 
taste. What Canova did fo the 
■Emperor is far worse than 
what Tennyson and Westma- 
cott did to the Duke; we need 
tills statue to remind ourselves 
what a service Wellington did 
us by worsting this absurd des- 
pot 

Upstairs at Apsley House 


gives us the image on our 
banknote, the portrait done by 
Sir Thomas Lawrence in 1815. 
But the exterior of the house 
tells another story. Tennyson, 
when saluting Wellington as 
the "iron leader", should have 
known the ambiguity of the 
Duke's ferrous epithet: 
whether it referred to ms hard 
captaincy, or the iron bars that 
had to be fitted to Apsley 
House in order to keep vulgar 
assailants at bay. 

The same crowd that swelled 
for an enormous funeral in 
1852 had once tried to lynch 
him. The Duke - an aristocrat 
in the truest sense of the word 
- would have understood that. 
Commoners are with you one 
day. against you the next; they 
cannot know what is best for 
them; therefore they need to be 
led by someone whose vision is 
fixed, whose constitution is 
iron, and whose politics are 
Tory. 

His failure; of course, was 
that he had no failures. Had be 
died at Waterloo he might have 
received a more trenchant 
poetic commemoration. Many 
native visitors to Apsley Haase 
may find it a nauseating record 
of success: we see there none 
of Goya’s horrors of war, only 
the pomp of victory, or the 
trivial pride of accolades, it is 
much easier to cry: “O Cap 1 
tain! My Captain.'” when yonr 
captain lies dead on the deck* 
So we commoners go our way. 
One year we grace our fivers 
with the Duke; the next, some- 
one else is in vogue. 

■ The Wellington Museum, 
Apsley Bouse, is open Tuesday- 
Sunday, llam - Spm. Tet 
071-499-5676 for information on 
guided tours. 

Nigel Spivey 
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Lucia van der Post reports on the new craze for perfect parkas and peers into cupboards that open up a new angle in design 

Clothes 
for 


good 

sports 

O NE OF THE stron- 
gest themes this sum- 
mer is that day and 
evening wear, smart 
“event" clothes and street 
clothes have all borrowed from 
the comfort, shapes and ease of 
sportswear. Whether a grand 
and exclusive couturier or a 
designer catering for the 
masses, hooded parkas, 
bomber jackets and anorak 
shapes combined with drawstr- 
ing trousers and easy shorts 
and skirts are everywhere. 

Taking an informal, sporty 
shape or style and turning into 
something luxurious and 
exclusive by using fine Mines 
and handmade detailing is not 
new - cashmere jumpsuits, 
leggings, raincoats and ano- 
raks in silk, dufflecoats in 
finest wool, vests with sequins, 
all are now a regular part of 
many designers' vocabulary. 

This season there Is scarcely 
a designer who hasn’t got a 
hooded shirt, dress or parka in 
his range. Browns of South 
Holton Street, London Wl, 
stocks a particularly beguiling 
selection. Jean-Paul Gaultier’s 
funkier black, brown and navy 
hooded jackets in silk and 
linen mixes come either with 
sleeves at £505 a time, or as 
waistcoats at £335. Katharine 
Hamnett has an olive-coloured 
parka at £360, Donna Karan a 
red jacket rather like an ano- 
rak at £255 and Rifat Ozbek 
has the slinkiest of them all 
with an 80 per cent nylon/20 
per cent rubber fitted dress 
with a hood at £435. 

If you don't fancy those sort 
of prices then most of the 
chains that are the mainstay of 
the middle-income fashionable 
dresser offer versions of their 
own. All 14 branches of Jigsaw 
have hooded shirts in silk with 
matching shorts, trousers and 
skirts, but probably the best 
draw of all is their wonderful 
padded silk parka - in white, 
black, brown, orange and <lf 
you are lucky and you can find 
one. so quickly have they been 
selling) a marvellous flame red. 
The shirts, in 100 per cent silk, 
are £45, the padded parkas at 
£110 are warm enough to pro- 
vide a fashionable cover-up at 
many, outdoor events. 

You should also look out for 
Warehouse, which is bringing 
out a collection of sporty- 
looking items all in washed 
silk. Included in the range is a 
warm, padded, zipped and 
hooded silk parka. In the 
meantime Warehouse has any 
number ot hooded T-shirts and 
jackets, shirts and blouses. 

Whistles has a linen collec- 
tion in wonderful colours (in 
particular a flattering icy blue) 
in its nine branches. There is 
also a group of silk separates 
dyed in identical colours that 
mix well with it - shorts, 
shirts, trousers and skirts. 

If you’re wondering how you 
wear them the answer is that it 
doesn't really matter. The 
young girls round town put 


Left Capacious icy-blue Bnen 
parka, half lined, wKh buttons 
and d ra w s tring cuts and hem, 
part of » collection of 
separates, £159 from Whistles 
branches, including 12/14 St 
Christopher’s Place, London 
Wl and 15 Princes Square, 

S34J5 from aH 34 bnuichea 
Right: Warm hooded 

infor ma tion on your nearest 
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File under frivolity 


C UPBOARDS, IN my 
experience, are not 
usually jaunty pieces 
of furniture. Some- 
times beautiful (in which case 
they come very expensive 
indeed), sometimes pompous, 
often boring, often 
ugly . . . but jaunty? No, not 
often. As for filing cabinets, 
Ryman and Sir Terence Con- 
ran between them made val- 
iant attempts to jolly them up, 
painting them in varying col- 
ours from eye-boggling shock- 
ing pink to chic, discreet grey 
but the disguise fooled nobody 
- still they looked indubitably 
like good, solid, sensible filing 
cabinets. 

The answer for those who 
have given up hope of flatting 
ready-made cupboards or con- 
tainers that are both visually 
appealing and do the job might 
be to turn their minds to com- 
missioning something special. 

Howdle bespoke furniture 
makers is one of the growing 
number of companies that 
might be worth looking at. 
Started by Clive Howdle in 
1983, the team of designers and 
craftsmen has tackled any- 
thing from small one-off pieces 
like filing cabinets and garden 
seats to complete ranges of 
office furniture and kitchen 
and bathroom fittings. 

Pictured here below 
is. . .you would hardly credit 
it. . .a filing cabinet. Inspired 
by Spanish beach huts, it is 
just 3 ft high and is painted in 
combinations of blue and white 
(for the stripes), with touches 
of red. It is a ruing cabinet that 
not only does the job but 
brings a touch of fun to the 
home or office. To commission 
something similar would cost 
about £1.500. 

For the same clients - a 
Docklands-based firm of char- 
tered accountants - Howdle 
designed and built a filing cabi- 
net which fitted in the space 
under a flight of stairs. This 
time it was inspired by sailing 
ships that the client had seen 
on a Greek holiday. At the top 
is sun and sky, with white sail 
and ship’s railing below, and 
lower still a fine rim of hlne 
suggests the sea. Something 
similar would cost about 
£4,000. 

Howdle has a shop at 9, Mar- 
ylebone High Street. London 
Wl (teL 071-224-6453) where 
quite a few of their pieces can 
be seen and through which 
commission can be placed. 

Andrew Varah is another 
designer who believes that a 
little humour need not be 
amiss. Being a designer who 
believes in giving his clients 
what they are looking for he 
has, of course, designed plenty 
of serious furniture and has a 
list of impressive clients. 

To give you some idea, how- 
ever. of the charm of fine work- 
manship allied to a little 



Andrew Yarah’s Umbrella Men Wardrobe 


humour here (above) is his 
Umbrella Men Wardrobe - 6 ft 
high, 7 ft wide and 1 ft 6 in 
deep. It is a finely-made exam- 
ple of what can be done by 
nsing the old technique of mar- 
quetry in a thoroughly modem 
way. Andrew Varah has used 
Ripple Satinwood. Rio Rose- 
wood, American Black Burr 
Walnut, Oak, Walnut and 
Cherry to produce this very 
distinctive wardrobe. He has in 
mind to produce a whole range 
of other specialist wardrobes 


and cupboards - a sports- 
man's cupboard or a gun cabi- 
net, perhaps? 

Prices are around £5,000, 
exclusive of VAT. If you feel 
furniture should be serious 
Andrew Varah can do that, too 
- anything from a seriously 
sober dining-room table to a 
walnut coffee table. You can 
contact Andrew Varah at Dis- 
tinctive Designs, Woolscott 
Manor, Near Rugby, Warwick- 
shire CV23 8DB Tel: 
0788-522089. 



by Spanish beach huts 


them on over vest tops or 
skimpy stretch tops and team 
them with shorts or tracksuit- 
shaped trousers, in which case 
they often look slightly funky 
and very up- to- the minute. 
Those who are older tend to 
wear them as jackets over 
shirts or dresses - the padded 
silk parkas are ideal for this. 

Sketched here are just three 
of the versions currently 
around. 



CORNWELL PARKER 

fabrics - furniture 


BRANDS OF STYLE AND STRENGTH 


G.P&J. BAKER 
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L IKE THE British 
army, computers are 
run under two distinct 
chains of command 
which are supposed to march 
in perfect step, but which can 
spread fatal confusion among 
the unwary. 

The programmes most peo- 
ple associate with their com- 
puters, costing perhaps £200 to 
£300 - or illegally copied from 
a friend, of which more later - 
are the officer class. These are 
the word processing, spread- 
sheet or database packages in 
shiny boxes with fat manuals. 

They could not perform their 
duty without the unobtrusive 
service of a lower order of pro- 
grammes. which organise the 

fe tching and c a rrying of data, 

the m a n a ge m ent of memories 
and discs. They are, in short, 
the sergeants and corporals of 
the computing world which 
Impose discipline on the 
machine’s data flow and keep 
it in a constant state of alert- 
ness to carry out the next 
instruction. 

Programmes exercising 
higher command are called 
“applications programmes;” 
the other ranks’ routines are 
called the “operating system.” 
Fortunately most users don’t 
need to know how these NCO 
programmes carry out their 
tasks, but like any good com- 
manding officer, a user must at 
least know how to deal with 
them, and have a passing 


Attention you ’orrible computer users 

Max Wilkinson puts new PC recruits through a spot of drill 
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acquaintance with their pecu- 
liar language. A CO who asked 
the corporal to “pop into my 
office when you have a mo" 
would risk grave misunder- 
standing. So also the master of 
a new personal computer must 
address the operating system 
strictly in form; and time spent 
l warning a few snappy com- 
mands will avoid endless con- 
fusion later on. . 

The IBM-compatible personal 
computer chosen by a first 
time buyer will often be sup- ' 
plied with a version of the 
operating system, DOS (Disc 


Collectors' Number - 
Our Biggest Ever 


COUNTRY LIFE 


Cui lectors' Number 



ON SALE TODAY 


Operating System). This will 
he loaded into the machine’s 
main memory (automatically 
in systems with an internal 
fixed disc) as soon as the 
machine is switched on. DOS 
will at once make a recce of 
the machine’s memory, and 
other functions, repast that all 
is present and correct and then 
carry out any routine tasks 
that the user leaves for it in a 
file called AUTOEXEC.BAT. 
DOS then stands to attention 
presenting an inscrutable face 
of “A* printed on the screen, 
or a sriwiiiay letter. This signi- 
fies that the machine is ready 
to fetch any programme or file 
from the dim namWl A and run 
ft. 

A new user really must now 
Invest some time learning the 
simple DOS commands for 
awing a file (COPY), display- 
ing a directory of files (DIR), 
shifting to another disc (just 
type the disc's name, eg B fol- 
lowed by a colon) mid half a 
dozen other square-bashing 
routines. 

It is folly to neglect this 
hmric drill, even thoug h many 
computer shops will try to sell 
sell programmes such as Nor- 
ton Commander or Windows 
which can, like a warrant offi- 
cer, translate the harshness of 
the lower ranking programmes 
Into more a civilised and easily 
understood parlance. These are 
good programmes, which can 
make a computer pleasan t er to 
use. However a user who is 
frightened of DOS will never 
be at ease with the machine. 

The next question is which 
applications programmes to 
buy, starting, as most people 
do, with a word processor. In 
some cases, like the Amstrad 


PCW range, the word process- 
ing programme is included 
(and Amstrad’s Locoscript still 
ranks as a good system). More 
usually, however, a user will 
have to buy separately. Unfor- 
tunately the array Of choices is 
unsatisfactory, since prices 
range from about £3 to £350 
with a big gap in the middle. 

At the top of the range four 
or five programmes jostle for 
position. Wordstar ami Word- 
perfect are the best known, 
although there are half a dozen 
other good systems Including 
Microsoft's Word and Borland’s 
Sprint Wordstar was the pio- 
neer in spite of a reputation for 
being difficult to learn. Word- 
perfect developed later, 
avoided indigestible codes. It is 
stiff perhaps a little friendlier, 
although Wordstar, in its later 
versions runs neck and neck 
and retains the loyalty of many 
users. An advantage of Words- 
tar is that its conventions are 
so common that they have 
been incorporated into other 
software products, so users 
that have mastered them may 
find other programmes pleas- 
antly familiar. 

Although all the leading 
systems are fairly easy to use, 
they Include many advanced 
facilities and are expensive. 
Word Perfect 5, for example, 
includes a superb system for 
cross referencing footnotes, but 
this is hardly worth £250 if you 
want to write letters to your 
broker. Unfortunately few ven- 
dors are prepared to sell earlier 
(and simpler) versions at 
reduced prices. 

This is one reason why ille- 
gal copying is so widespread. If 
you want to obtain WordPer- 
fect version 4J5, for example, a 
sophisticated system more 
than adequate for most domes- 
tic needs, you wifi find it very 
difficult to make a legitimate 
purchase. Yet the proliferation 
of illegal copies is attested by 
the foot most large booksellers 
are well stocked with instruc- 
tion manual* (costing about 
£20) for this outdated version. 

Alternatively you can buy a 
“shareware” programme from 
one of the many firms advertis- 
ing in the computer press. Pro- 
grammes like the well 
regarded PCWrite may be cop- 
ied legitimately and passed to 
friends. Although shareware 
programmes are often ama- 
teurish, the best, such as Pro- 


comm. a system for co mmun i- 
cating with other computers by 
telephone, are superior to 
many “professional” products. 
The cost is low - £3 to £5 from 
an agency (nothing from a 
friend), plus an optional dona- 
tion to the programme's mak- 
ers. If it works for yon. 

Unfortunately, you cant buy 
manuals for most shareware. 
Instructions come In a file on 
the disc often labelled 
README. Lewis Carroll would 

have delighted in the fact that 
the instructions on how to read 
the README file are contained 
in the file that you are trying 


to read. Fortunately Sergeant 
DOS can get you out of this 
one with the terse command 
PRINT, always assuming your 
printer is properly plugged 
with plenty of paper (more 
than 100 sheets in some cases). 
This may be too much of a 
hassle for the tyro. 

The simplest answer 
undoubtedly is to buy an 
A m strad PCW (I would opt for 
the two disc version) complete 
with operating system, printer 
and word processor all 
designed to work to gether. 

So, if you have the money 
and patience, there is a lot to 
be said for buying the best IBM 
PC clone you can afford and 
resigning yourself to at least as 
weekend's assault course with 
the manuals. Otherwise stick 
to a pen. 



Since ms there has never been 
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Village society goes to town 

Carrie Segrave on home prices in and around Cambridge 


W EST WRATTING, Little Shel- 
ford, Great Wilbraham, Bal- 
sham, Shepreth, Barmin gton 
and Meldreth, Swavesey, and 
Over. Those moving to Cambridge will 
find such names and more buzzing like 
summer bees around their heads, rising in 
clouds from the pages of property adver- 
tisements in the local papers. 

Of all the growth centres in the country 
- towns which are magnets for new and 
relocating businesses and their employees 
- Cambridge has perhaps the most 
marked halo effect. In other expanding 
cities and towns people search the coun- 
tryside around for their homes since, by 
and large, the towns themselves are less 
than lovely. 

Beautiful Cambridge couldn't be more 
different: it is a delight to live there, but 
you are far more likely to find yourself in 
one of the galaxy of villages within a 15- 
mile orbit of Cambridge. This is because 
for all its worldwide fame and eminence in 
the forefront of the hi-tech revolution, 
Cambridge remains a small town. 

Open fields are within easy walking dis- 
tance of the city's heart. To the north and 
the south east are 20th century suburbs, 
but these stray only a mile or so before the 
greenest of green belts takes over. The city 
is essentially a cluster of colleges, sup- 
ported by a warren of rented homes far 
thousands of students. It comes as a sur- 
prise to many that so old a city - the 
earliest college, Peter house, was founded 
in 1284 - should not be full of splendid 
historic houses. Gems do exist but they 
are rare, and rarely for sale. 

City planners have fought and won a 
battle to keep the city compact with the 
result that pressure on land is intense, 
with science and business parks compet- 
ing with homes. Commuters, forced out 
into the villages, choke the town with traf- 
fic. So the staple fare within the town, 
apart from the modern estate houses on 
the outskirts, are little two- or three-bed- 
roomed Victorian terraces, some larger, 
later 19th century detached and semi-de- 
tached homes, with a fringing of big 
houses from the Edwardian and Twenties 
eras. 

You can still (Just) pick up a tiny Victo- 
rian two-up, two-dowa terrace - unmoder- 
nised to the extent of needing a proper 
bathroom, but close shops and station - 
for under £50,000. A similar house, but 
needing less work and in a pretty street 
near the river, is £64,950 (both from local 
agents Catlings). You might have to pay 
£120,000 for a house which is little bigger 
in an old and charming corner such as 
Portugal Place, in the streets between 
Bridge Street and Jesus Green. 

If the range of city centre houses is 


small, the compensation is that the town’s 
size ensures that they are virtually guar- 
anteed to be near one of the features that 
make Cambridge life so pleasant the River 
Cam and The Backs, the wide expanses of 
Jesus Green and Midsummer Common, 
and the Botanic Gardens. 

Maid's Causeway, in the centre of town 
but near MKfoummftr Common, is one road 
which does boast some fine Georgian 
houses as well as substantial Victoriana. 
Sa villa is selling two Regency homes here: 
a deceptive, four- to five-bedroomed house 
for £185,000, and a rather grander one, on 
four floors with a large garage with studio 
room above it, for £220,000. 

A roomy Victorian home here is £275,000 
through Cornerstone Prestige Homes, 
while Bidwells lists one with five bed- 


Newnham is thought by 
agents to be perhaps 
Cambridge's finest 
residential area 


rooms in the main house and three more 
in the basement, which could make a sepa- 
rate fiat It expects around £300,000. More 
usually, such large, homes are be found on 
the western and southern edge of town, 
where the city stops abruptly and the river 
still winds its way to Grantchester 
through fields and meadows. 

Newnham, still within strolling distance 
of Hie Backs, is counted by agents as 
perhaps Cambridge's finest residential 
area. Hero eminent professors built them- 
selves large Queen Anne-Art and Craft 
style style mansions around the turn of 
the century in and around Grange. Madin- 
gley and Barton Roads. The imposing 
example designed by the eminent J.J. 
Stevenson for Pro! Alfred Marshall, the 
economist, has certainly proved a good 
investment* Black Horse Agents Januarys 
expects £450,000 for it 

There, too, is Cambridge’s most upmar- 
ket new flats development. Pine hurst 
South which bows to the area’s prevailing 
style. The idea of a block of fiats shelter- 
ing under an Arts and Crafts oasthouse 
bam roof is, to say the least, unusual; but 
it works. 

Stefan Ztas’ clever architecture, coupled 
with the developers' bold decision to react 
to the failing house market by upping the 
specifications, has provided the town with 
exceptionally luxurious flats. 

Cambridge, as elsewhere, has seen 
prices fall and homes remain unsold in the 
last two years. But the shortage of realty 
top-quality homes has kept that end of the 


market firm, with competition for the best 
which, says Julian Carder, of estate agents 
Bidwells, has seen a good many sales at 
above asking price. 

The first release of the Pinehurst flats, 
which share an 8‘4-acre wooded site with 
a handful of earlier blocks, have been sell- 
ing fast at prices which start at £250,000. 
The penthouse, topped by a 24ft square 
lofty oasthouse room and a large roof ter- 
race, is likely to be priced at around a 

Elm 

Nigel Grbnshaw, managing director of 
Midsummer Estates, estimates that it 
spent an extra £15,000 on the fitting of 
each of the large flats, which are attract- 
ing those sailing large country homes. 

The most striking new homes in Cam- 
bridge are the terrace of seven steep- 
roofed, glass-walled bouses of Boathouse 
Court; a dramatic reworking of traditional 
boathouse style. Black Horse Januarys, is 
selling the riverside homes near Queen's 
College boathouse for around £245,000. 
And so to the countryside, where Cam- 
bridge and its hi-tech science park quickly 
vanish amang the gentle swell of village- 
studded rural acres. 

Communications are best to the south 
and west, where the Mil is handy and 
villages such as Shepreth and Meldreth 
have stations which connect them to Cam- 
bridge and the market town of Royston. 

In Meldreth, a range of farm buildings 
has been turned into roomy, attractive 
homes: Unit 2, a five-bedroom, four-bath- 
room house where the living room ceiling 
is vaulted, is priced at £250,000 through 
Carter Jonas. It is also selling a 17th cen- 
tury farmhouse, complete with oak beams, 
ingtenooks and two acres of gardens for 
£275,000 at neighbouring Whaddon (sub 
post-office, pub). South eastwards, the vil- 
lages tend to be set farther apart and 
become even more charming. 

One of the most attractive is West Wrat- 
ting (shop, pub, bus service and primary 
school in nearby Balsham). Here Bidwells 
is selling a pretty Georgian house, built of 
mellow brick with four distinctive little 
Regency bow windows. Once two cottages, 
its size is deceptive: it rambles delightfully 
in an L-shape to include five bedrooms 
among its numerous corners. Behind is 
the former coach house and stables with 
hayloft above. Offers around £250,000. 
North of the city lies a different landscape: 
the Fens stretch out toward Ely. In this 
direction lie some of the nicest bouses: 
handsome redbrick often gabled - look in 
villages such as Willingham, Swavesey, 
Over and Cottenham. This side is less pop- 
ular because communications tend to be 
worse, and the watery, wide-skyed fen- 
lands, beautiful in the summer, can be too 
bleak for some in winter. 



Mala mar BMctenden, Kant, an ‘•untouched" farmhouse In nine acres. Knight Frank A 
SS/sTunbrWfle Weils office (088-515035) to seeking offers over £325,000 lor the freehold 


A chance to be selective 
in East Anglia and Kent 


E ast anglia and 
Kent rank as the two 
areas of the country 
with the sharpest 
property price reductions over 
the past year. In its first quar- 
ter analysis of average regional 
house prices for 1990 the Hali- 
fax Building Society recorded a 
19.5 per cent drop in the 
achieved sale price of East 
Anglian homes over the past 12 
months. 

The dust gathering in Kent's 
silent agency offices helped to 
drag average values in the 
south east down by 133 per 
cent. What is bad news for 
owners should be'good for buy- 
ers. 

In advising country property 
buyers looking for the best 
value in the market today, 
James Wilson, of home search 
specialists Wilson & Wilson, 
(071 -727- 1977) argues for selec- 
tive home hunting in both 
price-weakened areas. 

Kent, he feels, is “a poten- 
tially interesting area to go 


for," while East Anglia is, “a 
market that has collapsed a 
bit, and where you can find! 
properties at a good price if 
you are selective; there are still 
quite a few properties around 
that are overpriced." 

That's the problem. The 
house price averages suggest 
that East Anglia and Kent 
should be happy hunting 
grounds for those who still 
want to exchange town for 
country, and for local buyers 
who are keen to trade up and 
across to a better property. But 
those averages are weighted 
towards run-of-the-mill proper- 
ties where comparables are 
fairly easy to establish. 

Upmarket there are still 
plenty of owners who are con- 
vinced that their bam conver- 
sion, or their village house, is 
still good value at yesterday's 
price. In the current flood of 
property particulars it is 
impossible, without local 
knowledge, to judge whether 
asking prices are a bargain or 


a try-on. 

The vogue sales agency word 
for the season is “realistic". 
Every property on the market, 
from last year's overpriced 
hangovers to this week's dis- 
tressed sale cut-price offer, is 
being branded as "realistically 
priced”. Unless you can read 
between the lines and work out 
whose reality that represents, 
buying without professional 
help is a pure gamble. Mary 
Goble, of Strutt & Parker's Ips- 
wich office, inevitably points 
out that although anyone who 
doesn’t need to sell is standing 
clear of the market, there is 
plenty of choice for buyers 
across East Anglia. Owners 
have stopped holding off until 
the market recovers. She says: 
"They realise that it could take 
as time to sell and they may as 
well put their homes on the 
market now; iT they don't get 
any reaction they may with- 
draw." 

As for the ticklish problem 
of price, Goble concedes that: 


***niere are people who still are 
being a bit ambitious." But she 
feels that buyers will be able to 
sense whether a price is specu- 
lative or firm. 

Hopes of any early re cov ery 
in sales demand have faded. 
Gobel echoes the common view 
now that "things should 
lighten towards spring next 
year." In the meantime, it » 
the properties farthest away 
from London and more exotic 
homes that bear the brunt of 
buyers' indifference. “Every, 
one gets very sensible when 
the market is down," says 
Gobel. "people look at the clas- 
sics, but they are shy of barn 
conversions and they are con- 
scious of travelling times; the 
rise in the cost of travel hasn't 
helped either. In 1S88 people 
were happy to buy far out iq 
the region. Now, if there fs any 
general trend, it is that they 
are looking back to traditional 
houses and towards the Essex- 
Suffolk border." 

Travelling times largely 
determine the interest in the 
Kent market as well, according 
to Robin Tillett or Knight 
Frank & Rutiey's Tunbridge 
Weils office. "You see that 
properties well beyond Salis- 
bury arc now more expensive 
than those in nent which 
shows just what an enormous 
influence on values the M3, M4 
has had." 

The county due to benefit 
most from improved links with 
Europe is still regarded as a 
transport backwater, says Tll- 
lett. "The Channel Tunnel 
hype has not yet filtered 
through to property, there is 
uncertainty about the 
high-speed rail link, there is 
still no clear idea of where the 
elusive 3427 route will go. but 
at least the M20 will be linked 
at the be ginning of next year." 

This didn't matter so much 
when the market was bubbling 
with buyers happy to bid for 
anything with a field in the 
background. Since then: "It 
has been very bad in the 
higher middle price range. Fd 
say we've seen a 20 per cent 
fall in values for properties 
around £300,000 to £400.000 
since ’88.“ 

The spring market has bees, 
says Tillett, "a damp squib. 
There are always exceptional 
properties, and we have been 
matting quite a few sales. But 
it's fair to say that cash buyers 
have plenty of choice." 

John Brennan 
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NEW HOMES 


FOR 


It is now possible to buy a sparkling 
new Higgs and Hill home; yet pay only 
half of the mortgage costs for up to five 
years. With no interest on the outstanding half. 



PRICE. 


Visit any of these four exclusive 
developments and ask for details about 
Half & Half — the new purchasing plan which puts 
luxury living with easy reach. 


Carrara Whaif, Putney 

A private ooBectton of cWc one and two bedroom 
townhouses and apartments standing on the banka of 
die Thames Itself. 

TWo bedroom txrwnhomea and apartments 
from £99.975. 

(FUD price £199.950.) 

Sales Office open Thursday id Monday flnclusiwe) 
llam to 5pm. TfeL 071-731 8413. 

Sefitag agents.- Prudential Property Services; 

071-736 2223, 


Clarendon Park, Oxshott 


wooded 
or patios. 


setting with faHy fined Hudbeas. 
infra red aiann^ video entiy phone. 

Two, »I— »nit Ihn'lwlmimi !"*'**- ftffllt 
£100,000 to £172,500. 


llarn SO 5pm. TH: (03 72) 844180. 
ts: Prudential 


Property Services, 
(0932)846636. 


Port Solent Marina, Ponchcster 
Luxury marina homes some with own mooriags. 
Three bedroom coarcyoid baton from £62 .500. 
(PuD price £125000.) 

Three bedroom waterside homes from £87,000. 
(FuH price £159.000 including mooting.) 

niBy famished show complex open every day 
Bom llam to 5pm. TH: (0705) 210152. 


Punorian Court, TYmbridgr Mfctls 

Supremely spacious one and two bedroom apartm ents 
and three bedroom lodgr dose to idwu cerare. beaatifki 
countryside and Duruman park. 

One bedroom aparemenu from £50,000. 

(FUD price £100.000.) 

Two bedroom apartments from £62,500. 

(FUfl price £125.000.) 

Three bedroom lodge £87,500, 

(FUll price £175.000) 

Fidly famished show apartment In Sandrodt 
Road, open Wednesday to Sunday inclusive 11am to 
5pm. Ttt (0892) 28722. 


HIGGS and HILL HOMES 

Western House. Moor Lane. Staines. Middlesex TW18 4XQ. 


"si 


Tbe 50fc ponton of the Higgs and H9HaT and KstflWfeaseltaisi^ayaUctoMtmtembieatainiiqcndeatinafaadoii wfcbtaSyemfiiosi ihe daw rfpwdwwaf the property Thor it non 

VOUB HOME IS AT RSK IF YOU DO MOT SEEP UP ROWHEins ON A MORTGAGE OROTHEK UMN SECURED OH IT 


I nor sov town repeat*- Fid wrtara details on request. 
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Hall, 4 Recaption Rooms, 5 Bedrooms, 
3 Bathrooms, Shower Room. 
Walled Garden. 

Wooded Policies, 

Stables, Garage and Bothy. 

1 Acre Paddock 

2% ACRES IN ALE. 


13 acres of Timbered 
Gardens and Grounds 


031-2253631 FARMS & COUNTRY 




DM. HALL & SON. 30 MELVILLE STREET 
"tDINBUeCH fcHlTHA 


RESIDENTIAL DEPT 


FTM 


Antenily and Commercial 

WOODLANDS FOR SALE 

Crcwborough, East Sussex 

A fine, well maintained coniferous plan ration, 70% planted in 
1963 and 1967, the remainder in 1989. 

141 acres. Guide price £ 140 , 000 . 
Robertsbridge, East Sussex 
A substantial and interesting forest combining productive co n ifer 
andbroadleaves, much of ir ready for thinning, A system (/stoned 
rkks provides good access. 

276 acres. Guide price £250 ,000. 

Charing, Kent 

A higjdy productive coniferous wood with fine stands oflarch, fir, 
spraee and chestnut coppice. Excellent access. 

Sporting rights included. 

292 acres. Guide price £ 260 , 000 . 


Forestry Investment Management 

1 >JcK B.irn. CJj-f.K 

Burh.rd. OxiorJ OXS 41 -s. ( HMBKA ) 

Ti'li'phoiii’: Windm-.;: ( 0-4 ^ 14 ’ 


CAMDEN HARK, ROYAL TUNBRIDGE WELLS 

'** ..:W ; * .v.'' 



vwv wedous tamiv house of 


Barber’s Wharf, The Qoay, Poole 

Superb apartments and town houses in heart 
picturesque conservation area adjacent to Poole Quay. 

* 2 to 4 beds * Luxurious specification throughout 

* Pftrtw/rnnfiwop • Remote Control 


of 


Porter/Concierge Service 
Security Gates 

* Substantial Cash Discounts * Excellent Investment 
Potential and Holiday Let Income 

• Prices from around £90,000 - £175,000. 

Further information contact Downland Homes Ltd sales 
office, Thames Street 0202-633084 (24 hours) or visit the 
show home open daily from 10.00 am to 5.00 pm. 
Alternatively, telephone Downland 0243-774448 


DERBYSHIRE, PEAK NATIONAL PARK 

WTOJ By the na*P«fed village of Eyam. 

10 miles from Sheffield sad 
Chesterfield. Ail attractive well 
ordered none property 0912} set 
in acre of garden with exceptional 
views. 5 bed*. 3 rec^ sandy A «$. 
fbL £310,000 FREEHOLD 

Tab (0742) 760171. Fax:(0742)768542 



LANCASHIRE 

DataHhad 4 bad farm txiusa in 
Boumrselda of ouMamfing beauty. 
Easy access tor local tows & 
motorway* network*. Large. 

spacious accommodation, ta/pe 


- i 8 hart standing h» setwal 
■re. Offara In region of P», i¥t p 
For rooro details kH Htoohton 
(028488)2287 


Devon. COKMB HUMOR Mar e nttr. An 
jyn * Otoad Grade ^ rasi- 

dWjWMajBi 4 racomton. 8 bedroom*. 3 
totorajan, g» cA. *ett-coniolned 

J***! eJi., •operate «*- 

2* ^ * rawpuon. 9 bedroom* 
Bsreaing. m*tur* partwauetf gsrterts. 
toMWJSweOltor invtiod la mu r*gton 
ottSSOfita MKtauf cottage or rsim/m 

•rttocottaga. C^ntbantone-Brottwra & 


- 0395-515054 - 

A house of distinction 
extremely adaptale. 
Phone to know more • 
reduced for firm contract 
Completion to suit 
£325,000 o.n.o. 


H**”- QT OW Mtraetnr* moeoml**, 
aamt datoched cottage. OmtooUBD pjUay 
Croon tl 19,000. Pyfca & 

EAST Sussex. Nor Law**. Amato* <or- 
mer Rocicny Listed Grade n m ueuuted 
poaMon on edge « unapow Downland vu. 
m 3 "KWtton. 

w Maroon*. * tMlwmne, * car aaroa. 

SL ¥»"“ 2 

Areuwd Shorthotd Ten. 

SSrSh&Sl 3 ^- ^ 


INVEST IN 
LEISURE 
WITH 

CAPITAL GAINS TAX 
ROLL OVER RELIEF 


Damafm Leisure, a leading 
company in (he construction of 
purpose built Holiday Villages, 
announces tbe release of new 
phases and new projects. 
Beachside and Intend Sites wltta 
Investment Properties and 
Packages from £4(L0OO lo 
£2 rail iron. Individual units or 
complete sites. 

Fun management of homes or 
sites. 


Fmrchuri.- pack iron) Ufj.f (X . 
tA-MirP S.> iJom.xi i 

leisure ltd, K't!v‘'.;ii- More; 
I'cni’.nuf. <_unt will, TV: ;;>N 


Tefephonc itTit uil'Jb'l 
fox fT'i - , 'rjt-j 


K* 


SALCOMBE 
SOUTH DEVON 

One of this fiusous saili n g 
town's most prestigious 
detached private Residences 
with dramatic estuary views. 
Ideal for the larger family. 

S rece p t i on rooms. 4/5‘ 
bedrooms (3 en-smle), 
balconies, gas cJu garaging, 
parking, !6 acre gardens with 
barbecue terrace. 

Substantial offers invited 
Contact A gents: - 
Michael WcDtr St Cc-, 
Salcmnbe (WHS) 843246 
for coioar broch n re. 
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INVEST NEAR GENEVA 


IN FERNEY-VOLTAIRE (FRANCE) 
RESIDENCE LES JARGILIERES 

• High rental returns ? 

•French fiscal advantages 

• Architectural quality 

• Ideal location 



LwJafgQMns, 21 me dsGenAvf^Ferxwjr-Violtaiiv; Fnunoe. 


HELVIM FRANCE - 25, rue Francois ler - 75008 Paris - Tel. : (1) 40 70 13 13. 


MONACO 

UNIQUE OPORTUNITY 

Superb penthouse with roof garden and 
private swimming-pool 

Breathtaking view of Palace, Harbour, 
sea and mountains from Italy to Cap d'Ail 

Quick sale at substantially reduced price. 
Second mortgage facilities, 10 year loan, 
down payment only FF 5 million 

Colour brochure on request 

Sole Agent 


( 3 


JOHN TAYLOR & SON 
20 Boulevard des Moulins 
MC98000 MONACO 
Phone: (33) 93.50.30.70 
Fax: (33) 93 25 86 72 


QUINTA^* BEM POSTA 


LAGOA 

Your retreat in the Algarve 

A aruH select British dewtopment of sartaded. prints villas each set is K acre of 
gardens with pool Opposite new 27 hole golf course and with on site tennis carets, 
bawling green, gyirmasonn, bar and restaurant. Choice of 4 types of 3 or 4 betfruoms, 
udared to yaw individual raguBenaus horn 

£130,000 

CenlremMartamg Uil. P.0. Bo 528. SWIM SB 0AJL 

. W: 0742^49)8. HnttWmSB' 

Abo at Fretmna AJgsrva nd Hong Knag, Mom* Sweden sod Vast Soman*. 
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CLOSE TO NORTH DEVON 
COASTLINE 
Sm*nn Smfc A 

Calf Cmn 3 Mbs. 

North Dm Link Rwd 3 Mart 
laWa 3 Honn. 

A SUPERB AND RARE EXAMP LE Off A 
PINE HISTORIC GRADE D LISTED 
MANOR BOUSE 

> bub earn s (fcmpcraaw SdKSutiunI 
Win*. PJI^dkl Ca m ya i d) 

Lndr wmBcd Onfca, hml Osnkie. taa* 


MoAnCsKndCamlPvpKBaUk 
(5400 1 - 5) 
faar StaoeC^pd A iiluU S*ono Baca 


( y cwi b iUty ofli/> Ml anio) 

ABOUT 17 ACHES 

Guifc D50.00Q1400.000 
Ropfj: 4 Bnl^ B riil j p .Th S^ire, 
Bwarafde. D w 
Tel: (0371) 22*33 (C7797MQ 


GALLOWAY HILLS 
NR. DUMFRIES 

86 acres of Hill and Pasture 
land together with 22 acres of 
woods b\ rise Old Cluden 
Water . Most attractive Oak 
woods and famous falls. Peace 
and tranquility in beautiful 
countryside. 
Particulars from> 

David Gross & Associates 
Td. 103S7) 720 I *4 


WORCESTERSHIRE 
Hill End House 
Whittington 

n . early Vku.-wi dauNe framed ra- 
eoce. 2 rec- cellar* H bni%. 2 hittu 
M eniuiicl. crouitc dressing room 
H iw r) r. )«ir garegc Subic. Half 
re.OfA C3S.OOO 

Andrew Gram, 

WOrtLSHer pWOSj ; 244 "H 


3URT0K UPOU STATUS H Scum Humberside 
fuioi eourtyd'O Development at Listed 
Building* *nd Barn Conversions. inrao 
lour ana five cwofocm, ■ indwMUOlIV 
designed. cjporb tsmily ho man. First 
phase nearing cempletion. Price* from 
C> 10.000 Sawe CWico 00*3 600*57. 


HAMPSHIRE. N< flosingsw**. Attraemw. 
epaclous term house in secluded rural 
pAUfaM. Un M* bad ataM. 4 turttwr bods. 
BaUar.au <un.og nail. 33' drawing rm, 
ctu flf, Iniegral Haft eocom. Cl. SOD pem 
urircrjiTnnad Tel. ion Judd 3 Partners 

io«»i ew*22 


r, weophasz Seciuoad & Inenrriuel 3 

d onacutrve EungaJow Ujacroa ,vut- 

UtLagt. £200.000 Mr Clare 0*7* 813032 
smelts CuVttE 8833. E* 3216 l-w*). 

ETORDSMAC Near Ladbuiy. Otrtwxirimg 
i tad period country reside nc e ut a acres. 
icnitiConi • lexeme ascihco with br«an»- 
ding ■■awe ol 30 miles. Many attract"'* 
t lutes including aiona Hogged tieors. 
posed umoen and lancet window*, 
pwtj acccminadanan with 8 bedrooms, 
wire on-suile baihrooma 3 “MW" 
i. ilatlo CtSore baaoc on £*50.000 w*d- 
on. C-tartarod Surveyors 02* 233 *277. 

I FOREST, HAWPSHStt Serious *amliy 
ium XC yrde from open torast. 8 oed- 
arra, large lounge/dmer with boteony. 
man. bj3iroo.ii. shower room, sioah- 
tvn. C M . garage outouiidinga piue l»*d 
aresi ftighaj. K75,C00- (0*25)53964 

TH WELSH MOUNT*" BETMfT t 
doom. huge garage, land. S*6.o«l - 
one 0273 562003 lor oekuls. 


Humberts 


Wiltshire 13 

IWnw (PedangHA iw» 1 ■*•. UtAam^ 
a ra***. Swndan (PiMidai SS i*ns) and 
•rdmr (MMsnoO I WJ ia M* JM 

pangwlwd) 17 mrea MS (J0» aneoMr 30 ndm. 

A Vtcttftan ooiflfey houeefar 
onehymNOMRiniMcfaMiinl 

locW*3n,<iik*ia^MibaWtaakfraai 

l m mlfB wrth nean09ac i — lost 


2 aUC rooms and Rom. 2ba#»ooma, 
doakroom. ktehon. OH oartmi heasng. 
EweBenr garaging and OrttxdWngs 
Incmctng atatNrg. Sunmmbig pool end 
terevs court. Gardane and grounds 
kiduargOareeeolpoddocta. 
Inaljoet freer 33 a cr—. 

DeteBK Poemey Office, Tefc«lB72) 832BS 
15MCSUIW 


Hamptons 


REGENCY CHELTENHAM 
15 VITTOR1A WALK 
A fine devetopmem of 
2 and 3 b ulnaii: ^mti a cr a caitfoRy 
end lastrfnHy ro oted fit d a ien c 
pcsiod xtyio. 

as £*5,POO D C223.000 


Qwtoabmt Oflke. Tib CtB*2» 2Z2f» 


DORSET 

Sherborne 

Substantia! Listed town bouse in 
central position with planning 
consent for three residential 
units with garden and parking 
Oeudt; HumbcrW. SboboRi Office 
Tet 10935) 812373 


BUCKLANQ-IN-THE-MOOR 

DARTMOOR 

Former PavtHIOn to BucMand Court. 

Adouched country home, in ■ magical 
wooded sattmg (3 acral. Preeently 2 
beds. 2 Reeape requiring Improvement 
I axwnoion (*ub|ecj to P.P.). Secluded, 
yet easy accee* to «»M5 
Otter* In exeasa of £150.000 
Mann & Co_ Exeter (0382) 87S290 


EAST SUSSQU5B*OStNO detached WWH 
town house. Ml In large yrajledgartena 6 

b«droo«n3.3 C225.0O0.KJng A 

Ghasamoro OKS 765609. 

HAMPSHIRE Nr Fordingbridfla. Fine tW** 
tramtfonoJ pw«d bam* with fcHttww OUP 
ouildlngs and land, tor com ^ si ^ n J^^2 
enceptfonal country houM, W ■ I*"” 
b, ,11 5.75 

awv i And Nwf FoTBflL AUCttOO 4Wy 

1990. A|ip»y Fa* 6 ScrfU (0*251 6S2121. 

NORTH WELSH HOUNTAM 
nadteom. huge garage, land, £*4>jw 
Pnom 0273 532003 fat delabs, 

SUPERB BEACH FHOW 

orentfe sad views from OWSM CmrraOer 
progertea hi private martno edaree from 
C150 00Q New 3 bedroom detached BunQ* - 
Hrw £155,000. Coastguard Eato» Aflenw- 
02*3 287026. 

NORTH COTSWOLDS. AMaoatt. Hr Bfcary . 

MagntHcent bam convoraton on 3 (eve*. 
GaHoned hall, cloaks: airing 10cm; careng 
room: superb (armhouee Mawn: 3 (Mubfa 
bedrooma efl e« "to; double garage and 
garden. Region el C275.000 SandcoA 
Stow-an-the-Woid onica. rofeptmno W61 
310*6. 

ISLE OP wtQHTQualKy bouse 
M bef» e«. dttws over (250.000 Trt OHO 

752656 

EOOnUMH. Hew Town. Aim Sima*. Begem 
refurbished Georg 1 * 11 ,°*T i 

fkjgrs. Svnny oarwn. 2/3 put .4/5 &o or . « 
K-th trtower.. »it. uulrm. flCH. Gang* 
available. Ofiere over £320.000. Viewing XU 
C31 228 477* or Ol 30 1*37. 


4F 




PROPERTIES IN PORTUGAL 

- 90 Minutes North of Lisbon: historical 15th century 
palace with chapel on 18 hectares site. 

- Sintra. Nafarros: in luxurious condominium, 

6 exceptional villas with swimming pool on 
10.000 sq m. site. 

- Aientejo, Mertola: 1100 hectares with approval for 
bunting reserve and other developmenL 

- Algarve, Lagos: 23 hectares overlooking Meia Praia 
Beach fully approved for construction. 

• Algarve, Aljezur: 50 hectares. Well irrigated 
farmland with ocean frontage. 


L 


LISBON OFFICE 
Telef: 65 22 74/65 48 11 
Fax: 69 31 07 


FARO OFFICE 
Tdef: (089) 812314 - 24 
Fax:(089)29711 


JOIN US AT 


The Royal Garden Hotel 

KENSINGTON 

27th -28th June 

EXHIBITION 

OPEN FROM 1 2am to 7pm 

LUXURY PENTHOUSES, APARTMENTS 
STUDIOS. BERTHS AND 
INDIVIDUAL BUILDING PLOTS 

F«r|M OrMib Nm*r -nirar Irfrptanr: 

PUCKTOSOTOGRANDe, 7 Shepherd Market. Mayfalc Loodoh Wl V 7HS 

Tel: 071-495 3*30(24 tet Fan 071-409 1015 


Es.KSIfSfi.de 


MONTE CARLO 

- PRINCIPALITY OF MONACO - 

FOR SALE SUPERB 600 M* PENTHOUSE 

285m a living area 
with magnificent Roof Garden 
and private 30m* swimming-pool 
Splendid view of the sea. Casino Gardens 
and mountains Living-room 90m*. 4 bedrooms, 
4 bathrooms. 1 guest-toilet. 2 store-rooms 
and 3 parking space. 

AGENCE OU MIDI 
Tel (010 33) 93 30 40 26 
Telefax (010 33) 93 50 87 01 


FRENCH RIVIERA 



mjit ■Me wiiOri<* w5ny i 

■gooey *avion m dare whs Hm tamn yregwdre I* da 

gmw b Cm. ndwwi Individ* . ! dlw. coney p rop wi w rod i 

Booc** eTpngedb* o(B*ad bctwlo a2faa*aaamamn** ta Oe CMlfasd* i 

HH^OBJBOn| > *iii u i r . i ii t ii i w nf »l^MMVaMw »p riremjOObOllOl*r 

3o ilm «|idc«PPl*i)0a000v» ffm C B W^W*? yflhMlftwtwpriai R U1 PO O OO n 

E)a>4Miii*.d*Uw^n,aiivim7TRp^B*}arMpti<a«r 

i bt . i l of pwpnay «> ■!» Jtm 

CHARLES MACKINTOSH FJLLCS. 

Tet 01 6291*42 
As 01 493M56 
Tet (01033) fi 09 21 11 
Fnc 01033) 93 (BE 13 


□ SWITZERLAND C3 

Sale to foreigners authorized HJI 

Lake Geneva & Mountain resorts 

You can own a quaflty APARTMENT/CHALET in: MONTREUX, VILLARS, 
IBS DiABLERETS, LEYSM, GSTAAD Vafley, CRANS- MONTANA, 
VER8HER, etc. from SFr. ZOOOOO.— Mortgages 60% at - 

. 52, rue de Montbriltant - CH-1202 GENEVA 

REVAC SA Tel. 41^2/734 15 40 - Fax 734 12 20 


CENTRE OF 
MONTE CARLO 

MAGNIFICENT 4 ROOM 
APARTMENT 

For sale, oaenposed c£ liviiig/c&zing 
r oom, 3 bedrooms, bathroom 2 
shower roomi. fuDy equipped 
kitchen, with paridng space and 
cellar. 

For farther details 
Please contact, the Exclusive 
Agent: 

A.C.F-PT 

26 bis 3d PriocsssE Chatiooe 
MC 98000 MONACO 
Tet (33) 93.5066.00 
Telex 479417MC 
Fax: (33) 9350.19.42 
ERI RetidCHtad 


^ BOLD^ISAMJBI 
| SECLUDED BAYS 
j GOURMET FOOD 
i CHAMPK)NS»PGOLF 
■SB&nssssua 

IfESCALA COSTA BRAVA 




PRINCIPALITY OF 
MONACO 

MAGNIFICENT 6 ROOM 
APARTMENT (260 SOU) 

For sale, composed oft living 
room, fuly equipped kitchen, 5 
bedrooms - presently being 
redecorated, with marble floor, 
air-concfi So rung, 3 paridng 
spaces and 

VIEW OF MEDITERRANEAN 
For further detals please contact 
A.&EJLI 

26 bis Bd Princess* CHartone 
MC 88000 MONACO 
Tel (33) 99J50.56.00 
Telex 478417 MC 
Fax (33) 9330.1 A42 
ERI Residential 



LOIRE VALLEY 
XVI caflmy moated cfafltma sa iaJ 
235 hectares erf land comprising llj 
beditxwns. s w i mm i ng pooL teanii 
conn, river and a rixMagl , 
13.000j000FF 

We offer a wide range «rf properties 
ihfooghoui Fkbkc ranging from 
dunning comggs to t p l en tfid 
chate a gx . 

Call Beatrice Band on 071-731 4391 
fat fanha- infant than. 



a mortg a g e 
in France? 

Credit Agricole, 
the leading 
French bank, 
makes it as easy 
as on, deux, trois. 


For full details phone 
now on 
08L847 7744 
(24 hours) 

^jffiCTCDITACniCOt^^ 

Mnlxi 

ot The Srauluo AsMtuuo* 


FOR SALE 
BRUSSELS 

1* BrikBflg:4 Qmi - | bo Ji pew och, 
Gittnd floor+gniRL 
&OOOJOOOB& 

2. NATO; caocpoansl sbel AppL 120 
m2 - 5th floor- 2 or 3 b critonc .t - 
K*. - op m fire - birtun - gee - 
cdIec.4JOOAOOB£ri 

3. NATQAesitieacial ajea: 1975 villi 
Liv. 60tcf - «xL - bar - mezz - 
kkcbj/oquip. - lamidry - 3 beebms. 

- 1 badtr- 1 she - coOkt 130m 1 - 
vet- pr.3an -gerd.-c.h_ 
cqu^x vetys orlti s Hcrt ed- 
Frairiied: lfijOOOjOOOBfr. 
UhfomUieA 15jOOOjDOOBfr. 

4. EJLC WabwcSi Lambert house 

- liv. 30^ Kilch.- 3 betht- Bathr. 
-She. - tccr. gar. 2 cats 
7.600000 BF 

CTIMMO PROSPECT 
TcL- 32/2/230. S3 JO 


WHERE have property 
owners in the Algarve 
enjoyed 46% capital 
growth in the last 18 
months? 

WHERE do owners 
enjoy exclusive use of the 
goif course, sports and 
beach dnbs , all set in a 
private cliff top estate? 

Pine Offs 

Gotf md Contry CM> 

EPI Ltd *71 738 0122 


Summer in the 
Bay of St Tropez 


)wr new proj ec t VBhgc d. I 
Studio*, One and Two bedro o m 
Duplex, Prices from £45,000 to 
£70.000. Panoramic view of the 
countryside Crimaud village. 
Fatalities indu de ; 

3 pools. 3 'enni« Up u> 70% 
■""rr* *> UK interest rate. 
Pteax contact the Developer 
tor brochures SOFTM 

RN9S, FW3IOOTCOLIN. 

Td 94434582/94434802 
Fax 94434859 or UK Accra 
Doras Ahrend 01 409 8571(24 ha) 


COTE D’AZUR 

Cannes & Surrounding Areas. 
Established BMIngual Company 
offers comprehensive range ol 
properties to suit all require- 
ments. Choose from Villas & 
Apia. New ft Resale, Cosat A 
Country tram 1 Million - 20 Mil- 
lion Frs. 

AZUR MTERMATIOItAL AGENCE 
London Tel 071 402 4S32 
Cannes Tel (D10) 33 92 98 01 02 
Complete personalised service. 


ANDORRA 

La Maasana area. House, 3 
bedrooms, 2 bath, large living/ 
dining, terrace, central heating, 
work room, garage, garden, 
spectacular views, in excellent 
order. Offers in excess of LHC 
£500,000 or equivalent viewing 
A possession by arrangement. 
Write Box T68S9. Financial 
Tiroes, One Southwark Bridge, 
LONDON. SE1 9HL 


IBIZA 

Beautiful Villas 
WkJley Properties 
Tel 0252 - 851 101 
Fax 0252 - 850977 


QUINTA DO LAGO 
PORTUGAL 
One of the Best Plots In The 
Atlantico Area, overlooking San 

Loineneo GoV Course, Lake, Sea- 
£260,000, 

Td UK: 0920-870244 
Portogxfc (89) 395729 

iEltiiftim 


COTE D'AZUR 
l u MtniM and tov muuu Property 
mnriT mrr iw-xinr rnmrt. nnimrr 
and other eoastai and Inland loaders 


I0SA2 885181 Fw 0562 886724 


BereslHKs 


UOttrAdHC HOME AUDE. Bolldty buttl 1986 
145 m* haMtanla «a baues or 2 tndep. lux. 
«pt* DM* gga, gsnMn, calter*. bdeony 
ovartooMng trout atraam. Lovely dewMsd 
vdlaga Ft r 50.000 Wright 5, Hue Cigogna 
F6790O OlebUng (France) 87024818. 

WR4A TO &ALOBKQU Tbe enchsraing a 
un dra co vered Costa Del Sol. For superb 
apamwat a viliu contact CANON CNBt- 
• SEAS 0522 727790 

FRANCE, FROVENCE-VAILFrom shephards 
hus to ehataaux We can- locate the beat 
tor you. Far rtalalh at ttris established 
service canted ENGLISH PROPERTY 
SEARCHBtS. Tel: 010 33 94 04 42 37 or 
Fax: 010 33 94 04 40 75. 


LANZAROIE Unique Canary Wand villa. Thta 
baautttuHy shuatad 4«adroam vflta Is ana 
of a vary lew sea from rtSes wttti ha own 
Swimming pool on the Costa Tagulae. Lan- 
xarat*. The home was Individually areM- 
toet-deelgtied tor too prewnt owners E 
ysara ago. It has not mm Iol Tomtit, gob. 
«rino-eurfing a S beaches nothin 5 mins 
drW Td 0534-48837 or tax 0534-46871. 

SOUTH BRITAIN tsth Century larmhguee 
with 4 acres. Sleeps 8-ID. Available TO 
LET throughout tha year. For turner intor- 
matton 0747411UO. 

BAVAHUH MU RM 8AU 3 bedrooms, 3 
racapei Ua scree. Various outbuildings. 
g" bu«m aasing surrounded by woodland. 
Short d fatonca by rood to East German a 
Cxeehoeiovaldan bordara. ElSOnOO Tel: 
DUMS4662-1M7(eve) 


’ *‘Jr ■'?>. . . 

/Mfflwmi 



r l\ THE MOST EXQUISITE TOWNHOUSES 


IN NORTH AMERICA 


In the heart of old Montreal. Canada, these restored 
historic btuklmgs have every modem convenience 
whilst offering old world grandeur to 
discriminating purchasers. 

Still at a fraction of the price of London or New 
York, from CANSS SOODOO.-. 


HOLDING FINANCIER PRTVE 


Switzerland 

Phone: 41-22-2S 08 22 
Fax: 41-22-28 0673 


U.S.A 

Phone: 1-214-748 79 95 


( 3 

THEOULE 

(15 Minutes from Cannes) 

Panonmic sc* views towazda 
Caanea. Prov cncil xtyle villa ia - 
caccflem condition act ia abort half 
as acre of I— ga rd en - 2 
reception room* - 3 bedroom - 2 
bathrooms - kitchen - large 
s wimm ing pool and pool home - 
double gouge- REF 1223 

JOHN TAYLOR 

55, La CrofecOe - 86489 - CANNES 

TEL 93 31 M M - FAX 93 39 13 <5 

SS, La CreiscMc 06400 CANNES 

m 1 93.38.00.66 - Pax. : 93.39.13A5 



4 Apranemens m oU 

villa m the center 
each lKkn2- scavicw 

garden - pool - policing 

Price : IT 4,4 ndlliQB cadi 
BIVIERA VDXAS - BEAULIEU | 
,iauii ujira<.uoi297*. 


PORTUGAL 

EXQUISITE 
MADEIRA PROPERTY 

Small 3-level hillside 
compound 2-bath main houses 
guest cottage, Texraac,gardraL 
ponds, ocean view 

Fmnisbed. $120^)00 U5. firm 

John Ranalow 
Fax: 351 91 33772 
Tet 351 91 36781 (Ptortnga!) 


PARIS 

FURNISHED 
APARTMENTS 
for executive relocation 
from 3 month to 3 years 
High standard 
Best areas exclusively 
DE Cl R COURT ASSOCIATES 
TcL 33.1.47.53B6J8 
Fax. 33.I.4S.5I.75.77 


VILLARS SWISS ALPSF 

SKI AND SUMMER RESORT |H 
IE CHALET KSIDENCE BRISTOL 
A rrixxixl and yiphHiraied mcnnnio lilcsxyte 
in j rnnqui.'rtsiikiual chalet rf freehold 
apputmerur. oflcniiK opttoml housekeeping. 
n>xn service and fumlshlnii. Sltusied to ine verv| 
bean of vatas *uh «sw axess 10 sluing 
anas and summer CarilUlcs 
Direct said tram the developer 
34 Faroe Road London W14 OEP 
Tel: 071-603 1371 Fax 071-602 6877 



SPANiEN / COSTA 
BRAVA 

Bungalows und 
Ferienwohnungen preiswart 
ab 28.7. zu vermieten. Tel/ 
0211/328234 von 9.00-19.00 
Uhr, sam stags von 9.00 bis 
15.00 Uhr 


TOURAINE - SOUTH 

We ipeciaHie ia property of dherancr ia 
die South Tcurane. Ai say given lime, 
we bold a United number of properties 
Tor re-sale Own about 7 50.000 FF. For 
(mber information contact: 

Geedriy Been 

HERITAGE INVBSnSSEMDVTS 
Chateau de Mareml 37240 LIGUEIL 
Td: 47 59 91 58 Fax: 47 » 96 46 


LUXURY VILLA 
ALGARVE 

Most exclusive residential area 
Nr. Lagos. In 2.5 acres or 
mature gardens totally 
secluded. Magnificent sea/ 
mm. views. 4 beds. 3 baths, 
central beating, heated pool, 
hard tennis court 2 garages, 
mains water & elec. tel. Excel- 
lent condition. Furnished 
private sale £250,000. 

Td 010 351 827 89880 


ALOAJtVE. Luxury villas a apartments. 
rraflOOto £260,000. Ponugufee Properly 
06Z8 32788. 


8.W. FRANCE Five recently retiree epuplM 
required to Blare Vie purchase ol a luxury 
apartment In a chateau. Solicitors and 
especially welcome. Tel: 


BUVMG OH SELUNQ OVERSEAS PROP- 
ERTY? Call for our FREE 48-page 
guide. Oversou Properly Match 
081-5*29068. 


FOCUS ON FRANCE Con tor your tree copy. 
Huge Selection el properties. Oversea* 
Properly Mam* OBI-fia-aOBB. 


FRENCH PROPERT Y NEWS Free monthly. 
OM. new a ski property, legal ertumnatt, 
o*k for your irao copy no* eei-942 0301 


FAX AMONG THE PALMS? 
THAILAND, PHUKET ISLAND. 
HOUSEHOLD 5: 

BASIC LIVG COSTS £350 PER MTH? 

V private yet not remote. Suite home/officc. New plans suggest sale 
disabled author's dclchd villa Ml 1989 on 300 sq.m, much room expand 
amid mature palms breezy hillside, sea 300m. super boatg. walkg. tiding, 
diving. CcIcsiJ scenery: plants, sea. islands. Nr raodn road/irec parfcg 
unltd/dir ph/fax insild secur sys. town 15 mins, inti airpt 40 mins. 
Bangkok 90 mins. Handsome Euro-Thai style: R/conc. bnck, all ule firs, 
air/coods. Internal windows max breeze indoors. 3 bds. 2 kls, 2 bihs. 

S t. strong-vaulL porch. M/cycle/whrdchr ramp to upper floor, Irgc 
y bale, aviary. Pumphse. Own prolife water-welL Elec, mail, cables 
goods, delvis ok. ->ep qtrs 1-2 suuT: bd. kiu bth: lawn garden, val. 
Statuary. 29-yr lease, to comply law: legally guarantd renewal alter 30 & 
again 20 yrs at no added cost. Amenable land-owner. Fully fum; I give 
essent local info, contac t s, tak pen. Blgngs. books: you enter: £1 15,000 
Fax {Thailand) 66 76 3S1 882 



INTERNATIONAL REALTY 


Exceptional houses and 
estates in Europe 



SonSerralla. 
EagJlencs. Mxlloiea 
Built re- ihe Mounon 
a Roman uir, (hit 
hisioric house enjoys a 
splendid duuuun 
abmic the 
Medilerranean. 50 
minutes from) Raima. 
5rfi bedrooms, 
swimmim; ponl. 

18.000 square metres 

04 land. 

Hrf: r» 002 l. 


Los Moolcros VHIa. 
Uubrib. 

Costa del So) 

An eaccpuonal 7 
bedroomed hou>e 5 
minutes from the 
beach. A large garden 
with swimming pool 
and nearby thc 
kponing fad litica 
offered bv 
Lot Moments. 

Rtf 19S00I6 


Domrine de “Can 
Sols", Lfamvneras, 
Barcekma 

A nirateench remurv 
fcirmhoufc surrounded 
by dehghdul gardens 
and 8 hectares of pine 
woods, with 
exceptional views of 

the Mediterranean, 

36 kilometres from 
Barcelona. & 
bedrooms, 2 separatu 
apartments and staff 
quarters. 

Rtf I9W0S7 


SOTHEBY’S INTERNATIONAL REALTY 
980 Madison Avenue. New York, NY 10021. 
Telephone: <212| 606 41 17. Facsimile: (212) 6064109. 

34-35 New Bond Street. London WIA 2AA. England- 
Telephone: (071) 4085196. Facsimile: (071) 409 3100. 
In Northern Ireland: Telephone: (021 7741 668. 

Plaza de la Indcpendencia 8. 28001 Madrid. Spain. 
Telephone: 34 ( 1 1 522 34 25 Facsimile: 34 t U 521 44 82. 


HOLLYWOOD/HAWAIIAN STYLE 
SUPER LUXURY HOME 

Ttns mag nifi ce nt ly Xjy o uUe d property (near the La Sella Intrmxtmxl Golf 
Coonc in Javca) is oauxndingly recognised xx cxie of the most d ia aimivc 
and exc ep tional homes available oo the Casa Blanca today. 

Valued a £2,000,000 (Maibdlan prices) this mcsedOde home is now Tor 
sole direa from the owner at the iamastic price of only £800,000 (quick 

sale). 

For farther infonnatioa and brodunc, telephone or fax Alicante (Spain) 
57567S1 or England 0384-288872. Fax 0902-746408 


SIR FRANK PRICE & COMPANY 
British Qualified Property Consul Loots. 

“Quality Homes at Sensible Prices" 
MOJACAR where the sun spends the winter 
a SPECIAL PLACE for SPECIAL PEOPLE. 


Vista de Lob AagrlesjUT 543 Htgar Absent .Spam. 
Tel:lM)47 89 IW1 5(1 I I.Fuu5l|47 89 63. 


NASSAU BAHAMAS 

A new leisure development of 
ultra luxurious apartments in 
prime location. From £100.000 to 
El 50.000. Exceptional return on 
InvestmanL Must be trilling to fly 
out Immediately to view the 
project 

Please contact our Attorneys 
E. Dawson Robert, Higgs & Co. 
P.O.Box N918 Nassau Bahamas 
Tel 809 322 4762 Fax 809 322 2048 
or tel (London) 07 1 225 1722 


GREECE KLOPONGSB Excellent villas el 
high quality, only 1 *3 hr* from Athene. 
Natural surroundings, magnificent sea 
views Pto con loci CREEK INVESTMENTS. 
London. England Tel: 07I-494-Z32& Fax: 
07I-43MB17 

ALGARVE Dellgtitw luxury vino, exception- 
ally well equipped. 15 minute* from Faro 
Airport m Mib with spectacular views over 
coosHIns. 9 beds, 5 bean, pool and meld. 
Some remaining vacanc ies I n July and 
August Ring John Kerry 0277 374400. 


CYPRUS Near sea or Inland. Farmhouses, 
villas, apartments, land from £0,000 Free 
list from: Theomarla, 2 VolietBlou. Limas- 
sol. Cyprus Tel: (010 357) 5-372817. 
0-235883 Fa> *-377740. 

FRENCH RIVIERA: 20MN FROM CANNES 
PROVENCAL VILLA 400 SOM OF LIVING 
SPACE. AREA- SARDS) WOO SOM: PAN- 
ORAMIC. VIEW: SWIMMING POOL: 4 400 
OOO FF. Aoenco de la Mar 93 si jb 24 Fax 
S3 07 68 42. 


CO&TA DEL SOL PROPERTIES. Morbella 
effloes. For Information and price lal ring 
081 BC3 3761 anytime. We nave a wide 
Detection ofiuxury resale villas. 


INTERNATIONAL 

RENTALS 


CAPETOWN. ST JAMES VILLA. 4 bedroom*. 
3 both 1 corns, large entertainment aroa 
over 5 levels. Magnificent wew& of mow- 
tains False Bay oeaches 1 year Huso. 
ClflOO per reth. Tel. UK (M&2) 770912 or 
ta 770913. 


INTERNATIONAL 

PROPERTY 

ADVERTISING 

Appears every weekend. 
For details and rates 
please phone 

LOURDEZ BELL1S 

071-873 4839 . 
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COUNTRY PROPERTY 






North Cots wolds. Chipping campden 3 miles, 
Moreton-in-Marsh 7 miles. An outstandbig country house 
of 17th Century origin in a superb rural setting with 
panoramic views. 4 reception rooms. 6/7 bedrooms. 

1/2 dressing rooms. 4 bathrooms. Triple garage with flat 
over. Coach house/stabling with flat over. Swimming 
pool. Hard tennis court. Landscaped gardens. Paddocks 
& woodland. About 10 acres. Region £850,000. 
Moreton-tn-Mareh Office: Tel: (0608) 50502. Ref.i«B53«. 




Devon. Tiverton 10 miles. An elegant Grade li 5 
bed roomed country house in a private and s bettered 
valley. Annexe. 1x3 and 1x2 bedroom cottage. 
Buildings with p/p for conversion to 4 residential units. 
Modem general purpose farm buildings. Land. Woodland. 
Fishing rights. About 60 acres. For sale as a whole or In 
3 Lots. Price guides: Lot h Region £500,000. 

Lot 2: Region £120,000. Lot 3: Region £45,000. 

Exeter Office: Teh (0392) 215631. M-iamma. 




Leicestershire - Giasten. Uppingham 2 miles. 
Leicester 21 miles. A fine vfltage house listed Grade II 
with glorious gardens and 2 trout lakes. Reception/ 
dining hall with minstrels gallery, breakfast kitchen. 2 
reception rooms, billiard room. Master bedroom with en 
suite, dressing room and bathroom. 3 further bedrooms 
and bathroom. Office. Stabling. Garaging. Paddocks & 
copse. About 6 acres. Market Hartnrough Office: 

Tel: (0858) 33123. Rat jjaboim. 







Wiltshire - Berkshire Borders 

Hungerford 6 miles. M4 Motorway (j.14) 4 miles. Marlborough 9 miles. 

An exceptional country estate In a prime location. 

Principal house, guest cottage. 4 staff cottages. Arable and sheep farm. 
Outstanding views . Pheasant shoot of the highest quality. 

About 549 acres. 

Joint Agents 


Knight Frank 
H &Rutky 

w lMnMm LMdaaVUiMH 

071-6298171 


STRUTT&A 

PARKERV 

13 HILL STREET BERKELEY SQUARE 
LONDON W 1 X SOL 

071-629 7282 

Rcf-MNL/tUCCft. 






The Great Westwood Estate 

London 24 miles. Amersham 6 miles. SL Albans 8.5 miles. 

An excellent residential, sporting and agricultural estate in a 
magnificent rural setting. 

Grade II listed Georgian house with 3 cottages. 3 farmhouses. 

5 attractive cottages and estate office. Excellent range of traditional 
and modem farm building. Outstanding pheasant and partridge shoot. 
1118 acres arable farmland. 324 acres woodland. 

About 1474 acres. For sale as a whole or In op-to 8 Lots. 
London Office: Tel. 071-629 7282. 

RMJLAG937Q. 



Cambridgeshire - Nr Stamford. 

Peterborough 8 miles. 

A magnificent Garde I Jacobean Manor, “reputed to 
have the finest Jacobean facade in the county-. 
Reception hall. 5 reception rooms, 6 pn nopal bedrooms. 
3 bathrooms and 3 secondary bedrooms. Coach house 
with garaging, stables and 2 bedroom flat. Landscaped 
gardens with swimming pool, tennis court, walled garden. 
River Meadows with frontage to River Nene. 

About 20 acres. London Office: Tel: 071-629 7282. 
Maricat Hartrorough Office: Tel: (0858) 33123. 



— • ■ ■ ■ 
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Kent - Nr Sewenoaka. Sevenoaks 7 miles. London 30 
miles. Hist class residential farm In unspofii 
countryside with excellent communications to London. 
3 reception rooms, breakfast room. 5 bedrooms, 
bathroom. Adjoining 2 bedroom Oast house. 

Outbuildings. Two 60 tonne cold stores, pack house. 
Productive orchard. Strawberry fields. Woodland and 
amenity land. About 69 acres. Region of £520.000. 
Canterbury Office: Tel: (0227) 451123. rci.bac327!* 


By St. Andrews. Edinburgh (Airport) 54 miles. 

Dundee (Airport) 10 miles. SL Andrews 2.5 miles. As 
18 th Century category *B* Usted country house, set 
amidst beautiful gardens * wooded policies. Hall, 3 
reception rooms. Game larder. Billiard room. 2 suites of 
bedroom and bathroom. 8 further bedrooms. 3rd 
bathroom, shower room. South wing: three 2 bed roomed 
flats. About 5.5 acres. Excess of £375,000. 

Edinburgh Office: Toll 031-226 2500. mm«l 


H er tf or dsh ir e . Braughing 1 mile, Buntingford 3 
miles. A spacious Grade U country house adjoining the ‘ 
(Over Iflh. Hall, 3 principal reception rooms. Long gallery. 
Master bedroom suite, guest bedroom suite, 4 further 
bedrooms and bathroom. Self-contained staff flat. 
Garaging. Outbuildings. P/C to convert garage into 2 
bedroom cottage. About 2.5 a cres . Region £850, 0 00. 
J.SA: Hamptons: Tel. (0279) 758383. Stratt & Parker 
Si. Albans Office: Tel: (0727) 40285. M. 16 M 0220 . 


Wiltshire. W a rmins te r 3 mBes, Shaftesbury 12 miles. 
An outstanding residential dairy and arable farm. Grade 
(I manor farmhouse. 4 cottages. Buildings with Listed 
bam and stabling. Modem farm buildings, cow dairy unit 
& grain storage. Acres of productive farmland (part Grade 
2). Permanent pasture. 681.777 litres milk quota. 2 
ranges of farm buildings with consent for residential 
conversion. About 638 acres. As a whole or hi 3 Lots. 
Salisbury Office: Teh (0722) 28741. Rd.rABsea 




Surrey - Bramtey. Godaiming 2 miles. GuOdlord 6 
miles (Waterloo 35 minutes). A charring 17th Century 
country cottage in a ma&iMcent rural setting with 
views across wooded farmland. HaH. drawing room, 
dining room, study, kitchen /breakfast room. 3 bedrooms : 
and bathroom. Garage. Gardens and grounds. 

About 2 acres. Excess £275.000. 

London Office: Tel: C7 1-629 7282. 

rw.uMJiTSas. 








Leicestershire * Hambieton. Oakham 3 miles. 
Stamford 9 miles. Peterborough 20 miles. A magnllfcont 
Grade II 17tb Century house set on the edge of Rutted 
Water. Hall. 3 reception rooms. 4 bedrooms. 3 
bathrooms, attic room. Outbu'idmgs. Garaging. Stabling 
and covered yards. Gardens & paddock. About 2 acres. 
Further land possibly available. j.A. Sav ill's. Stamford: 
Tel: (0780) 66222. Strutt & Parker Market Hartwnwgfi 
Office: Tel: (0858) 33123. MiuMlff. 



Kent - Marten. Maidstone 7 miles. Marden Station 
London BR 50 minutes. A traditional Umber framed 
period farmhouse in au unspoilt rural situation, requiring 
soma' updating. 3 reception rooms, kitchen, store room, 
shower room/cloakroom. 6 bedrooms, bathroom. Period 
byre, timber framed bam. Outbuildings. Gardens. Smafl 
paddock & ponds. About 1.5 acres. Region £325.000. 
Canterbury Office: Tek (0227) 4511123. 

»af.8CC32*8. 




Warwickshire. Leamington spa 4 miles, Coventry 10 
fries A gracious country house hi a sup erb se t ting with 
first class communications. Hall. 4 reception rooms, 
conservatory. Master suite of bedroom, dressing room, 
bath & shower rooms. 7 bedrooms & 4 bathrooms. 4 
secondary bedrooms & bathroom. Garaging with flat 
over. Stabling- Swimming pool. Hard tennis court. 
La n dscaped Gardens. Parkland. About 15 acres. 
Moretoitln-Maish Office: Tel: (0608) 50502. Be* iuaksg. 
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ackson Stops & Staff 

Devon, South Hams 

DrmSHAM 

A name synonymous zvitk soiling 

DITTISHAM COURT 


ctb restoration of a Listed Grade II Manor Bouse and 
p ro v i din g a harried number of individual homes. 


* 23 and 4 bedrooms. 

* Full cemxal and double gtasing. 

* Reserved dinghy space on water's edge. 

* Private parking. 

* Prices bom £95 4)00 to £250,000. 

* Excellent holiday letting potepoaL 

* Superb in v estment . Discounts available. 

For further information of »h« Daunted Homes Ltd. 
development contact die Sales Office iThmsday- Monday inclusive). 
Telephone: (080 422) 470 (24 hour ansaphoae) or Sole Agents: 
lachson-Stops & Staff, 10 Southemhay West, Ewaer EX1 IJG- 
Telephone: 0392)214222. 


CATCH THE SUN IN 
THE SECLUSION 
OF ST ELMO COURT 

Hoe is your opportunity 10 acquit* somedrios 
outstanding. Exclusive apm mu-in* ® die am designed for thcae 
who expect the best dungs in life. 

The reality b St. Ehao Court, an exclusive develop- 
ment rf 16 superb two bedroom apumu e nu and only ooe 
magnificent three bedroom penthouse, act In Sakombe, ooe of 
the South Coast's most aylish sailing xewxa. 

Designed to provide a total lifestyle, all the apar t- 
menu have private ha ico nic* and ga ra g e* , 
speemadar view*, bwhq ed gardens mad a 
bested swimming poot 

Whi ch ever way you look at It, the * — s. 

position la unrivalled, the accommodation ) 

mnorharand ebe envir on mee t exclusive. / 

Please t ri ep b one fcr an early 
private viewing. TT 

Show Apart' 

meat open <Uy bm 
21 6.00pm. 

Tale phone 054684 3966 5EELMO COURT. SMUGOMBE. DEVON 

Prices From £225,000 
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BONUS -EASY MOVE PLAN 

ft a t hn t one of there mpafa ifui-ju a m by 
3 (Mi September 1990 and wwtllbcnetb 
fern I- Espeme-ftec (hdape 
2 . Furfw s ctw l buenor Design Rwtaps 
AdcforCfcraU* 


ARIA ESTATES 


LINGFIELD, SURREY 

Rural Position 1 MBe Village & Station 

Fascinating 17th Century Spacious Detached House, 
Tastefully Modernised A Restored with Immense 
Character A Wealth of Beams 




IHOWARD 

CUNEiEY 


6 Beds, 2 Lux Baths, 
FineGa&eried Landing, 
3 Reception Rms, Brkfst 
Rtn, Kitchen, 2 Cloaks, 
CJfL, Garage/Stabliug. 
34’ Boot Delightful 2 
ACRE Secluded 
Gardens A Grounds 

freehold 
OVER £460,000 


LINGFIELD 
(0342) 833333 


WyHany|y|rown 
YELDON, NORTH BEDFORDSHIRE 

Bed£nd 6 mBes. London St Pancras SO minutes 





CQflKBAM 


f : wm 


between Mriov and 

Rn um e End 

A FREEHOLD ISLAND 
OF ABOUT 133 ACRES 
WITH MOOR ING 
RUSTS 

DcSgjbxfoBy ti m be re d and 
p roviding a moral t «" 1 


RENTALS 


T 






I D Wood A Co. If Chrara Brett, 


i WIT 7A* 7ft «71 4S3 41K 




A defigfafti cocnny cottage, having usdogaoe craotebto xeaondai yo 
maiang the iopettmt period featmea cooxzibaed m a property of tid* urore- 

B,n, three re cep tio n iHM,iovlita)liiedtoBimfaalNdNteMy 
tehrocoL garaging. private ggidcn*. deli^irihl views. 

OFFERS Uf THE REGION OF 


HISTORIC HASTINGS 

Unique modem house blending with the old town. 
Three bedrooms - Large patio garden Large Garage - 
Superb views Offers around £119,300 freehold Contact 

GoMsad^FtoemaB & WtHuons 

(0424)421544 


ARE YOU LOOKING FOR A RENTAL 
PROPERTY IN CENTRAL LONDON? 

We have a large selection of property from .;?■ 
■ family houses to one bedroom flats, 
furnished and unfurnished, short and long "r 
lets. In every price range. ■> 

PLEASE CONTACT TANYA BUTTERFIELD 
OR KATE EARLE ON 071-937 9684 . .. 
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Jackson-Stops & Staff 
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Oxfordshire, 43 acres 

Newington, sear Wallingford. 

An elegant and beautiful}; restored 17th century country house. Listed Grade 11* with 43 acres. 
Prmripal house: 4 reception rooms, 7 bedrooms, 6 bathrooms, service' wing. Stable courtyard with 
stahnat. Planning permission for 2 cottages and garaging. Restored 18th century garden. 

Apply: 14 Co mm Street, London W1Y 7FH. Telephone.- 071-499 6Z9L 



E ^ •. V l£ : 
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Edgbaston, 2V2 acres 

Within one mile of Birmingham City Centre. 

An important Listed residence in weD timbered grounds and g» wl*n*- 
4 reception rooms, 5 bedrooms, 3 bathrooms, attics. Ballroom converted to 'self- contained flat. 
Garaging, swimming pooL Superb gardens and grounds with grass *»»"»« court, orchard and 
paddock. Detached 3 bedroom cottage. 

Apply: Market House, Chipping Campden GL5S 6AJ- Telephone: (0386) 840224. 



West Sussex, S l /2 acres 


Gaufe $T&a-Aginn conatry house ia paA-XUce 
Bonds df about 5 l 5 -acres. The pnwerty Is 
tamrakitt^ situated at the foot wtht Snrit 
Dowas, wtthbi reach of good ridtag and 
walking countryside. 

Reception ball, staircase ball. 4 reception toohu^ 
kitchen/break&st room, 4 bedrooms, 3 
bathrooms- Large second floor flat with sitting 
room, kiicbca/brcakfut room, bedroom and 
bathroom. Garaging and stable block with 
planning permission fora dwelling. 

Apply: 37 South Street, Ghicbeater P019 IBL. 
Telephone: (0243) 786316. 

Surrey 165 acres 

Dwmanatbrod, near3Baat Grimnead. 

Prrind faimtinwie, cottage,, b*riUhtgjriot»id.'>r 
farm hrikTnip for toavtaion toeetheg with 

165 acres of productive farmland in an area of 
Outstanding Natural Beauty. 

far tale aa a whole or in lots. 

Street, London W1Y 7FH. 

Tblephone: 071-499 6291. 

Joint Agents: Howard Ctntdty. 

Telephone: (0342) 833333. 


Gloucestershire/ 
Worcestershire borders 

Ibwfcesbuzy 4 miles. M5 (junction 9) 5 miks. 

A handsome Listed Georgian country house in a 
superb garden with a frontage to the Siver Aran. 
Just tuuler U acres. 

5 reception rooms, 6 bedrooms, 4 bathrooms, 

1 secondary bedrooms, staff flat, lodge cottage, 

subles, coach bouse and garaging, magnificent 


with loggia. Paddocks, river frontage, tailing and 
mooring. 

For sale as a whole (or the lodge as a separate lot). 

Apply: Market House, 

Qfr m fri g Campden GLS5 6AJ. 

Telephone: (0386) 840224. 


Devon, South Hams, 75 acres 

Dartmouth 7 miks. 

A38 dual carriageway IS miles. 

The Dittisham Peninsula Estate. 

A country house in a spectacular waterfront 
position protected by 75 acres of its own land ' 
and 1*6 acres of river frontage to the River 
Dart. 

Main House: 5 r ecep ti o n rooms, conservatory, 5 
bedrooms, 4 bathrooms ea suite, 1 shower room 
cn suite, complete to “Builders Finish** ready for 
fining out to individual requirements. 2 bedroom 
stafl/granny flat. Garages, stables and 
outbuildings. Mature gardens, l '/2 miles of river 
frontage and 4 slipways. 

Apply: 10 Sonthemhay West, Eaecer EX1 1JG. 
Telephone: (0392) 214222. 



is 





FINE HAMSTONE HOUSE INBEAUTEFUL garden 
and parkland setting 

HalL 4 reception rooms, 10 bedrooms, 5 bathrowiK, Sttff Plot, Stabhog, 

Gardner’s House and 2 farther Cottages 

IN ALL 90 ACRES WITH VACANT POSSESSION 

MWKC. Sl JadB “S^ 




5 bedroom RaneJagh £449,000 
Qose id Chodeywood Common are just eleven substantial 
5 bedroom houses. A few minutes to the M25 for Heathrow 
and London. 

— Chorleywood, Buckinghamshire — 

£447,000to'£449,000 

Laurel Bank, Dog Kennel Lane, Chorieywood. 

Show house open 10-6 weekdays, 10-5.30 weekends 
092785710 

Quality Homes of Character 


| | 

SMITH-WOOLLEY 


Bndoi^bTt 

CHARTERED- SURVEYORS 

CAU BRIDGE ■ NEWARK ■ NORWICH ■ PETERSFIELD - SHREWSBURY 

• WOODSTOCK 


QUALITY RESIDENTIAL AND COMMERCIAL FARM 
Gkade II Lined Principal Houce with 7 Acre* 

3 Reception room. 7 bedroom* - in need of mnrirmiaarinn . Sating. ombofldmga end paddocta 
Grade II Land Seeeadary Horae with » Acm 

2Reoapii«init>ooM,4 b c di Doin».oflSce,c«ah ullili n g « . a C o n ag te frame vacate and acpan t thr toned) 

r m i i ii M MlIy .w Hn^ Bptjl —i r.— 1 Btiw, Awpla Miffan fjtttt bdldnp, 

On Complete. 410 Acroa meetly Grade 2 Land 

FOR SALE BY PRIVATE TREATY 
AS A WBOLE OR IN LOTS 

Apply: Cnribcdga Office (0223)352566 



Six years In business 
and we haven’t 
sold a house yet. 

Th» is meant we are not estate agents and weift oniy 
tor buyers. Wte look at propane? rti rough the Myers' eyes and helpi 
cut out die endless hum and wasted weekends normally 
as so c i ated wtth Uyktg ta And the right house. 

Once you're found it, the price quoted may net be the right price. 

This ls where our eaparieiKiB owr the last %a yean and our 
knowledge of the market becomes irita. wbuU you spend £v» nation 
on a work of art without seeking expen opinion? UntAety. 

If mu would like to know more about Die most 
iwpacud buying setvice ki the business, please caU 
Wffltam Getting on 01-723 6678. 


PROPERTY 

VISION 


IS CLEVELAND SQUARE LONDON W2 6DG 
81-723 6378 


We’re in business for the buyer. 



LULLXNGTON, near Bath, Somerset 

Bath 9 arils. Brbml 18 alia 

An axcrflmr vIHap; bouse in tocaailamdcttttgiire order ei^oy in g an 
mwpoilt rent aspect and located in one of the newt sought alter of Bath’s 
sarroondbig villages. 

Entoocc haO, bait, drawingroom, IdrjcKen/dinipgjootn. KodyrtamiW 
room, 5 bedrooans, 2 bai hr o oro n (I ensuire), double garage, cloakroom, 
garden annexe. 

Large se c luded gatdroamounrineio apF a i a jtua telvoMaac. 

Gmracc Ourics Berkshire 


(0225) 444622 


Edgar Howe, 17 George Street, 
Bath, Avon BA.1 2EN 


-New Forest 

' 107. 20 trim Salbbttiy. 

ftTu tfvu Bp tPT j Bona Bm ouih 
all 30 Intel. 



MATCHING 


GREEN 


-WEST 


ESSEX 


Beautiful 4 bed 
converted farm house 
situated in picturesque 
village, 45 mins from 
London. 

Huge reception room 
with fire place, planning 
permission applied for 
separate 2 bedroom 
“granny” house. Set in 
Hohn Brooks designed 
Garden plus 414 acres 
of land with X-country 
jumps, 4 stables, large 
baystore/parlring, with 
room for 4 more 
stables. Oly 7 minutes 
from Mil, 

20 minutes Stans lead 
Airport. 


Phone (0279) 731433 



WESTMINSTER 
ON YOUR 
DOORSTEP 

A new development of luxury 
1 and 2 bedroom Ham with only 
50% remaining and priced 
competitively, with the Gey of 
Westminster Community Charge. 
Situated doeem Victoria Street 
and the House* of ParfiametK, * 
within the Division Bdl Area. 
Fully Carpeted throughout, Entry 
Telephones. Resident Caretaker, 
Fully Fined Kitchens- Garage. 
Parking Space* available for each 
with Electric Security Gate., 
Excellent business community 
and company use. 

New Crown Estate 99 year (cares. 

Prices from £148,750 
SlOW FLAT OPEN DAILY 


CROW 

ESTATE 


GLUTTONS 


45 Berkeley Squue, 
London W1X 5DB. 
Tel: 071-408 1010 



Humberts 




207 acres 


Marfbo rough i mile. Pewsey S mites (Paddington 55 mins). 
Swindon 12 miles (Paddington so mins). M4 (J15) 9 mites. 



A stunning residential estate withe substantial prindptf house and 
potential lor further addMon to the already compre h ensive stud and 

traHngfacKes. 

The recently refurnished house is sat m beautifully maintained gardens. 

The accommodation includes S reception rooms. 9 bedrooms, staff fiat. 
Indoor swimming pool and additionaf tectlftres. A torn/ of 23 loose boxes (aid 
out in 2 yards, tack and siorage roams, grooms cottage, and all weather track. 

Construction commenced for a stud manager's house, grooms hostel and a 
turther 1 6 loose boxes. Site tor a7 turtong gallop. Extensive railed paddocks 
totalling about 60 acres with dbect access to the yard. Additional arable, 
pasture and woodland. About 390 yards of stngie and doubta bank fishing on 
the River Ken net. 

in el about 207 acres. FOrssde by Private ^ Treaty aa a whole or in 7lots. 
Details from: 

Egetton Ltd. 127 Mount Street, London W1V5HA, Tot 071-493 0878 
and Humberts, Pewsey, Tefc (0672) 63285 and London Office 


The Vale of Aylesbury 276 acres 

Quainlonl mite. Aylesbury 4 miles, Bicester 12 miles. 





A beautifufy maintained residential stock farm in the heart of the Vale 
of Aylesbury and Hedy suited for use as a stud. 

The parted farmhouse enjoying magnifioenf views and having 
3 reception rooms. 4 bedrooms. 2 bathrooms and additional accommodation. 
Garages and garden. An excettenl range of modern farmbuiidlngs.inctudlng 
superb stock handing facilities, a farm office and loading bay. Tha post and 
rafled paddocks form a particular leature ol the property with wail trimmed 
hedges. The renowned and productive pasturatend is situated In the Bicester 
Hunt country below the Quainlon Hi8s with views towards Waddesdon Manor. 
In id about 278.21 acres. For sale by Private Treaty as a whole. 
DeUc London Office, Tefc 071-629 6700 


Hertfordshire Hamel Hempstead 4 mites. 

St Afeans 8 mites. Luton Airport 7 miles. Ml J9 3VimBes. 



A substantial Victorian tamBy house with out a l a ndhi g views. 

Entrance had, 4 recaption rooms. 9 bedrooms, 4 bathrooms (1 ensuite). 
ctaakrooms, numeiy, games mom, 2 kitchens, botier room, large catiara. OB 
fired central heating. Garaging fbr^ 4vehidas.Outbuldinga. Hard terms cotxL 
Attractive gardens and grounds. Orchard and paddock. 

Freehold for Sate with about 49S acres. 

Detals: Hatfield Office. Tel: (0707)275351 or London OIBc© 


Humberts . London Oriice:. • _ • Z 

Charterec Surveyors 2i 'jr,rz‘,-r .VTX? = =, 

= t£- - c= T c-er - .: - '-: 0“‘'53st/-C. 

A z' I- _c '.*_•? ' ’’“•ex: r Sv C - *--e2-: 2<r ■ 


CLUTTONS 




Vuhc'-w .K*y&i'\ 

FLA T S 


iiH'H .•/’Tri*;-'. ; 


JW?* 





PM 




ftd dm h on rec^osf. 

6« . . >s . •'Ail 4A \ .VKm^CaA.,m« 

N°1 THE LEAS 

FOLKESTONE KENT ^ {03031 850422 


FINLAYS@N 


HUGHES 



ALSO PART OF 
60RD0NBUSH ESTATE 

3830 ACRES BRORA SUTHERLAND 
A top quality mixed sporting estate. 
194 Salmon. 200 Brace Grouse. 5 Stags. 
For sale as a whole or in two lots. 

45 Church Street, Inverness. 

Tel: (0463) 224343- FaX: (0463) 243234. 
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HAMPTON, MIDDLESEX. A Grade II Wiliam and Mary House, 
comctlv restored with separate Garden House and Garage Block In 
a vailed garden of about an acre adjoining Bushy Park. Five reception 
rooms, breakfast kitchen, four bedrooms and three bathrooms in 
the house. 



HAMPTON. MIDDLESEX. A fine Regency house with conveniently 
arranged family accommodation. Drawing room, sitting room, dining 
room, garden mom. breakfast kitchen, four bedrooms, two bathrooms, 
mature wailed gardens and garaging. 



— 

JVTTERIDGE. NORTH LONDON A fondly residence designed by 
the prominent architect J Leonard Williams at the beginning of the 
Century. Five bedrooms, two bathrooms, three reception moms, study, 
breakfast room domestic offices. Annexe with six rooms, bathroom 
and utility. Gardens of about one acre with tennis lawn, pool and 
listed 17 tk Century barn. 

H ARRODS ESTATES 

61 Park Lane. Mayfair. London WIY JTF. Fix: 071-495 0637. 

071-495 3600 

Also at Harmds Banking HalL 
Knightsbridge SWIX 7XL 




SFI.I. YOIIR HOUSE 


LONDON PROPERTY 



Through the Weekend 
FT Property Pages 

To advertise your p ro p e rt y in the Saturday property pages, simply 
complete the coupon below and return it to: Ruth Woolley 
Residential Property Advertisement Manager, financial Tunes, 
Number One Soushwark Bridge, London SE1 9HL. 

Allow five words per line (minimum 3 lines) Cost: 3-13 words 
(£24.15) 20 words (£32-20) 25 words (£40.25) 30 words (£4830) 
35 words (£5635) 40 words (£64.40). These rates include VaL 
Advertisements over 40 words, rates axe available on 
application, please attach copy separately. Uncage: £7.00 per 
line + VaL Display: £30.00 per see ■+■ Vat (Minimum 3cm) 

Please insert the following copy in the Weekend FT: 
on Saturday 1990 


I wish to pay cheque, value £ ■ — — — 
made payable to: Financial Tunes Limited. 


I authorise you to debit from my Visa/Amex/Acccss account 

(delete as applicable) the sum of £ ■ 

Signature. 


Card expiry date — — - » * 

23. 11111111111111X11 

Name: 


Address: 


Easicodg; 


Daytime Tel No: 



PARKVIEW HOUSE 

A unique new development 
of 1 3 special penthouses 
constructed around 
a magnificent landscaped 'garden 
in the sky' 

CbRMBnienily located between Regftflfs Porfc end 
Camden Town, Parkview House a entered 
through a stunning marble Bood enhance with 
pass e nger Eft leafing rfiradiy up to the pent- 
house floor. 

Studk>/1 bedroom, 2 and 3 bedroom units 
eadi with private roof terrace. 

• PoggenpoH Idchorn 
-• luxury bathrooms 

• Ml carpeting 

• maxttnum security 

• underground garaging 

125 year /eases 

FROM 

£130,000 

TO 

£245,000 

SOLE SELLING AGENTS 




3 mdwkktel thaw apartments by 
LASSMAN INTERIORS 

PARKVIEW HOUSE 


Buy a dream 
by Hampton Court 
by the river 




A mere few hundred yards from 
Hampton Court Palace is Queens Reach. 
An exclusive development of seventy live 
beautiful period style apartments nest- 
ling by the serene River Mole. 

The spacious apartments, most of 
which have superb river views are 
designed for easy living. They are 
impeccably finished with meticulous 
attention to detaiL Features include 
mahogany double glazed windows; fitted 




kitchen; elegant fireplace; en suite MjF!- 
room; independent gas central fceaSng, 
passenger lifts; porterage; video entry 
phones; quality carpets Lhroughoutj afld ; 
ample parking with garaging. - V" v ; i 

Prices range from £99,500 5or the ; 
one bedroom apartments, to ftsr . 

the truly magnificent penthouses. 

Queens Reach is a rare opportunity 
to live in style in a idyllic setting. F®f 
viewing contact Quinton Scott 



TEENS 
^A»C II 

Creek Road, EastMolesey 


I 0B1 -946 7700/9600^1 ' 

Site sales 081-3413261' 


I N 


W I 



O N 


L E 



MARPOL Di*velnpm»*nls Linnteii £ 

. SEVEN SLIPERBLY APPOINTED APARTMENTS IN A 
, NEW HIGH QUALITY REDEVELOPMENT OF A 

■ DISTINGUISHED VICTORIAN HOUSE IN A QUIET 
; '■ CUL-DE-SAC SQUARE CLOSE TO HARRODS. 

Features include 
Js m NHBC Guarantee 
!’> ■ Kent 4 person Lift 
a Balconies, Tfcrraces or 

Patio to sis or the sews flan 
a Telecom Security and 
Video Entry Control 
■ Danish kitchens - Tuny 
fitted with NEFF appliances ' 


■ Tiled bathroom! all with 
shower finings 

■ Fully carpeted ibronxhout 
and Amtico kitchen flooring 

■ Hot water and central 
heanog by NOBO 

■ Filed cupboards wnh 
drawers and shelving 


FOR SALE ON 12S YEAR LEASES 
PLUS A SHARE IN THE FREEHOLD 

SPECTACULAR 3 BEDROOM DUPLEX PENTHOUSE 
WITH TERRACE £615400 
FIVE SPACIOUS 2 BEDROOM FLATS - FOUR WITH 
BALCONIES OR PAHO £2*5.000 TO £305^00 
IDEAL I BEDROOM PIED-A-TERRE WITH A BALCONY 

SHOW FLAT BY FT DESIGNS OPEN DAILY It AM - ? PM 
■ ’ ■ ■ 1 pi Bmpee RsaJ. UnM. SW! IHP 

W*A*FJ XT S Telephone: 071-581 7654 

T ' h. « a *-m.uni4M.t<e«i^.an.Utau4 

ESTATE AGENTS AND SURVEYORS ESTABLISHED WS 


I Weekend FT Property Pages 071-873 3000 


A QUANTUM LEAP IN 
RESIDENTIAL ACCOMMODATION 

DESIGNED BY NORMAN FOSTER 
OVERLOOKING ALBERT BRIDGE 

APARTMENTS FROM £399,000 
125 YEAR LEASES 

EXCEPTIONAL SECURITY & ADVANCED 
TECHNOLOGICAL COMMUNICATIONS 5 
UNDERGROUND GARAGING 
HESTER ROAD LONDON SWU 


COUNTRY PROPERTY 


Knight Frank 
28 &Rntky 

LONDON BESIDSNT1AL 

(m3s*S m 


ADBacwecw 


SHOW FLAT OPEN DAILY 
1 1J0O am-5.00 pm 



on 581 3771 


• .('-•TV'. 




: '" :S 







'4-7 i-M&S ';.i m+ia*- 



ELMBRIDGE 

ESTATES 

I*.'.' ... ' . ■ . 



ST. GEORGE'S HILL, 
WEYBRIDGE, SURREY 
Traditional Tarrant House with Building Plot 

Set in probably the most exclusive private estate in the 
South of England, this charming house offers 4 Reception 
Rooms, 7 Double Bedrooms, 5 Bathrooms (2 en-suite), 
Kitchen/Breakfast Room and Utility Room with superb 
views from its Sooth facing elevated position. 

The detached doable garage complex incorporates a 
stafi7 family apartment. 

The grounds of 13 acres arc of natural beauty, include a 
swimming pool and overlook the St George's Hill Golf 
Course. 

Directly adjacent is a 135 acre building plot also backing 
onto the golf course. 

A to chain involved - possible part exchange. 

House £925,000 - House with building plot £1300,000 
Telephone: (09323) 53091 foe further details 


pnn 
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CLU-T TONS' 


SOUTH WEST SCOTLAND - GALLOWAY 

. Gla^owSO miles. Irvine Paper Mill 50 miles 

Highly attractive and varied 
928 ACRE FOREST ESTATE 

L 

Prime Forestry In vestrfaent. 

Low lying and weS established woods aged 14 to 17 years 
showing exceptional rates of growth. 

Excellent sporting and fishing. 

Development potential. 

For Sale as a Whole or in 7 Lots. 

Joint Agents: __ 

Ctuoons, David Goas& Associates 

6 South Charlotte Street Broomrigg House, 

Edinburgh Hoiywood, Dumfries 

031-225 8602 (0387) 720184 



A UNIQUE 

OPPORTUNTTYraUVE 
IN TKE GROUNDS OF 
A MANOR HOUSE - 
5 BEDS, 1260,000 <raor® 
Imagine the pleasure of 
living in the grounds of a 
Hertfordshire Manor House 
with a view over a private 
lake. 

hi keeping with this unique 
selling, a limited number of5 
bedroom homes ae available 
- built to the highest 
specification. 

Ptiana Ana Freaia a far a 
ratow tewfiare an B992 468732. 
THE LYNCH . HODOESOON 




OEAllVf MODES 


BUCKINGHAMSHIRE 
- HORTON VILLAGE, 
NR. IVINGHOE 

New farmyard development 
nearing completion 'm a rural 
setting. 4 bedrooms. 2 en-srale. 
main bathroom. Oak beamed 
cei l ings, study, cloakroom, util- 
ity room, kitchen, dining room, 
sitting room, large conservatory 
+ patio. Covered way to double 
ear port, brick built double 
garage + three stables. 2 acre 
paddock with small lake. Chrri - 
dington stn. 10 mim, Easton # 
mins. Otters around £425, 00ft 

Daytime 0296 662577 
eves. 0525 220142 


WEST WALES - 
NEAR CARDIGAN 
SMALL, CONNTRY 
ESTATE -20 ACRES * 

8 bedroom manor house phis 
Large detached family bouse + 
self contained cottage. Large 
range of none farm buildings, 
former stables, servants quartets 
etc. Extensive grounds. waQcd 
gardens + woodland. Ideal 
holiday centre/leasure 
development. Excellent country/ 
coastal location. £375,000. 

N. Rees. Fred Rees A Son. 
Estate Agents, Castle House. St 
Marys St, Cardigan, 
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THE OFFER 

7 - 5 % 

MORTGAGES FIXED 
UNTIL 1992 
WITH THE 


ROSEHAUGII 

COPARTNERSHIP 



SHARED RISK 

- n FKOFF.RTY YAI.tT.S SHOULD E.\!.!. 

PLUS ~~ 

MORRi.AGf; A SS I S' f A \ C F PAVM K N I S 
-- HA X K (U'AK.W'I I ;i:i) SUIMDV 

PLUS 

I T 1 KC H A S E A SS I ST A \ C F 

WF P. \ A 1 .1 ( ; A I. 1T-:ES, STAMP Dl ) Y, 
GROUND RENT A NT ) SKKVICi; CliAKElS 

AXD 


NO HIDDEN COSTS 


A fall and c onjptenieatMf y moit gageacrTkgiaavai 
Wy*e (M oflMe Broker*) limited Licenced Credit 
Credit Number 164611. Three pntictdan do not a 
oantSKt of ulb Ybar limao »«t riA if yoa do not 1 
* MflMi or lots Maned oa iL 


i my part of a. 


PRUDENTIAL 


Property Services 



/ CHELSEA 

LONDON SW3 

AN EXCLUSIVE MODERN 
DEVELOPMENT OFT LUXURY 

APARTMENTS IN THE HEART OF CHELSEA. 

THE FLATS ARE BEAUTIFULLY EQUIPPED. 
WITH VIEWS OVER THE CARDENS. 

CAR PARKING SPACE. 
LEASE 999 YEARS. 
2 BEDROOM FLATS FROM £336£0O 


DEBENHAM 

TEWSON 

residential 


011 235 8088 


EMPEROR'S 

GATE London SW7* 

30 LUXURY FLATS 
IN SOUTH KENSINGTON 


within a minutes walk of Gloucester kom moe 
excitin g new development offers well desgn«L beauohdy 
fitted apartments with underground car panongr.. ; . • - ,, 
New 999 year Tease 

1 Bedraon Flats £roat£198 I fl00 
2 Bedroom Flats from £245^00 '• "- 

A ~ T - . penthouse prices upon appttcahon v 


|;debenham 

l! TEWSON N 
CH INNOCKS 


0Z1 235 8088 


THE PROPERTIES 

Created with similar care & attention to detail by 
Rosehaagh Copartnership — the finest London home 
apeddhls. AO offer secure, covered car puking, 
video-entry systems , 24-honr resident porters, fully 
fitted kitchens*, bathrooms — phis a truly 
exceptional attention to quahty, 

NKWCAIJEIXJOTAN WHA 

6 ODESSA STREET; LONDON SEl 6 
Sapoib river views; unity private terraces & full leisure 

fimBfW miffing mj iimtring pnnl Agpn mitilwiw tO 

: create anew lifestyle experience, only 20 nrinntes from 
theCity. Choose from 104 fully fitted one, two & three 
bedroom apartment*. 

Prices from only £7QQOO* . 

VOGANS MILL 

•• 17 MILL STREET, LONDON SEl 

Anexxdn&ive riverside community near Tower Bridge 

JTBflted timwgh rtif; rem ^ n a ti nn nfii f ffIffri )f)TTtgi tyirt i 

Hstoric Grade n listed warehouse*. .Massive oak beams 
. and many original pillara feature m the 65 luxury two 

AdimeliedTOnmapiiT fnmUf j all nffrring pJiar aslw^ 

comfort & convenience — phis a special taste of 
London’s history. 

Price s from mlg £322,500* 

ALEXANDRA COURT 

8 MOSCOW ROAD, LONDON W2 
An eucinsxve development of 28 hmny apartments 
conveniently sited in historic B ay a w ater next to 
Hyde Baxk & die West End. Traditional architectural 
style combines with large window areas to offer a light, 
spacious living environment in these stylish one, two 
& three bedroom properties. ... 

Prices from onig £125fiQ0* 

8*amn SQ/S0 Ejpatg Optic* Horn Price 

FOR FULL DETAILS PHONE 

071-2312333 

OR VISIT ANY OF OUR. MARKETING SUITES 
AT THE ADDRESSES ABOVE - OPEN 

11AM TO 6PM ANY DAY 


<i;> l\< C < »|i.u tiK-rship 


50/50 PURCHASE PLAN 

BLYTffS WHARF, NARROW STREET, 


2000Sq.Pt. Eviagi 


• DtroctBiver Views 

• 36ft. Omaha Room 


• fin ed cmi pe u 


UNIQUE OPPORTUNITY 70 PURCHASE ONE OF THE 


r if V.'n :oi i J 1 * u fc'4 ; V i ^ >.4 1.' i < IF V i ►' 


* £175,000 • 

* The half price payable now - the balance being an interest hoe 
mortgage far five years. 

gocaaohuauslotfawi 


ADI US 


WETHERBY GARDENS, SOUTH KENSINGTON 

A acfactioncf 2tnAoaai ten atitii at an napeamn Victorian In 



M >n\ I) \u ion v\ ( :o I 


BASKERVILLE ROAD, SW18 

In poptiar rstida n tiai tndavo wth Vio traffic, a handsome Victorian 
fxaam.togwtt M simoM of to neighbours ria« titom o«lBr and wfth 
vtows over and dmcfaocess to Wandsworth Common. 

7 bads, 3 bate, 2 recaption rooms, 2St x 1 1* 
comoivaaxy^layroooidaaahfast rm, kitchen, ufi^, eflerm, collar. 


WANDSWORTH OFFICE 0818713033 



UIROT BRAND 



ST PETERS GROVE, 
W69AY 

This a tumim g 2doobk bedroom 
bouae is located within the 
beautiful St Pom Square Con- 
servation area. Fardfcwt aw 
for Heathrow and West 
£199.500. . 

T» W— ilrm ■Ini... an M mag 


H.J. i) D.E. r 0 L K E S 


CONVEYANCING £170* 


Residential Propafty 

Fas Includes monD»B» "tetoti wo* 
when we *a tor your tender. 


Ttti: 081*840 0088/3333 


ONE LARGE 
BRIGHT 

2nd floor flat in Rosary 
Gardens, near 
Gloucester Road tube 
£129,500 STC. 
TeUFarrar Stead + 
Glyn: 071-373-8425 


tumOWSOAT, MFTor pannanam offleal 
AaooriSS R««« 


arcHMi QMcar am chmdna victo- 

itan E.O.T. eattre*. VObada. afi orig In- 
«»»». ■■«**> mf gmraa, parking apaoa. 
Oom BR. Ua £70400 tor cottar (Mails: 

oavstssm 



eith Gardale Grove 


LONDON El 

RattfravaiUilo 1 bmi m c iu moeado 
a y a itii i aiiia TO RENT, P iki n g ibo 
aridbfa. Lens 22 yens. 

Rental £15,000 pv mm. 
f Waps 1 BfliA flu roti 

22 OnwMr Sqm* W1 Kc£ BWM 
Teh 071-629 6604 



AN OUTSTANDING RESIDENTIAL 
INVESTMENT OPPORTUNITY 

IDEAL FOR FURNISHED LETTINGS OR 
INTERNATIONAL COMPANY APARTMENTS 

Jerome House, Lisson Grove 

London NW1 

A new development of 25 apartments dose to Mazylebone Station, minutes from the Weft 
End, with easy access in and out of London by road or xaiL The apaztmens are finished to the 
highff standard jwrlnding German fitted kitchens, marble tiled bathrooms and fitted carpets. 

4 x studio, kitchen, bathroom - 14 x one bed, reception, kitchen, bathroom - 7 x two beds, 
reception, kitchen, two bathrooms. Underground car parking available. Lease: 125 years. 

ATTRACTIVELY PRICED FOR AN EARLY SALE 




sole agents 


m myuEiroRD 

Contact Alastair Graham 071-351 2383 


INTERNATIONAL PROPERTY 


«Ml wnlM. tfMl buu. UMfl MMtotay 
pad. EIWOOl CSS-281111 *2ZV$ Man B aL 


unu vboce / or Mm wood wkh 
rang* oJ fiats 4 ti ou a w. All prioa rangaa 


MONTE-CARLO & COTE D AZU 


.» „.K . 




A fine selection of apartments villas and 
investment properties for sale and to let 

Information available on residence and 
taxes 


Magnificent penthouse Monaco, 
private swimming pool, superb view of 
sea and Principality 


JOHN TAYLOR 

20, Boulevard de s Moulins 
MC 98000 MONTE-CARLO 


Phone : (33)93503070 
Fax : (33)93258672 


Other entices : CANNES, SAINT JEAN CAP FERRAT, SAINT PAUL DE VENCE, SAINT TROPEZ 



LONDON RENTALS 


BOSEWOOD ESTATES LTD.. 
29 CLEVELAND SQU. 
WC2 6DD 

Rosewood Estates Ltd, urgently 
require iD quality p i o pti c s in 
the Loadon axes for waiting 
fint dm tenant* La. Embassy 
■ml Co 1 

Pknc pbooew now on 071-123 929 S 


LOWOOWQWUtg 11 HOME, comwHtfon 
- area - 10 mlna H» llo i — A C oaanl Gap- 
don, 2 bad*. X racapa aardana. Tocafly 
- *Wurt*dtad rr^OO |uxm. fal 048 S 41 2967 


SELL YOUR HOUSE 


Through the Weekend 
FT Property Pages 

To advertise your property in the Saturday property pages, simply complete the 
coupon below and Tetum it to: Rulh Woolley Residential Property Advertisement 




tarter* an 734 4466 


Weekend FT Property Pages 071-873 3000 
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FOOD & WINE 



ottles for wine bores: 
to catch a fanatic 



Put away that Petrus, says Jancis Robinson. When it comes to 
entertaining a connoisseur, an element of surprise works best 



‘E ALL have people whom we 
dread entertaining, for a vari- 
ety of reasons. Quite apart 
from individuals’ idiosyncra- 
sies, certain categories pose special prob- 
lems. I am wary, for example, about invit- 
ing those with uncompromisingly modern, 
or grandly Georgian", ideas on interior 
design to my Iate-Victorian home. And 
when friends in the fashion world are 
expected, I fret terribly about what I’m 
going to wear. 

I suppose that wine enthusiasts make 
some of the least popular dinner guests to 
all but the equally wine-mad - in fact it’s 
probably a wonder 1 ever get my knees 
under anyone else's table at alL A house- 
hold that potters along happily on Bulgar- 
ian Cabernet Sauvignon the rest of the 
year may be thrown into a tizzy by the 
advent of a Wine Bore. A host who would 
normally reckon that a bottle of Salis- 
bury's Anything was good enough for any- 
one might feel forced to think again at the 
prospect of having a wine merchant to 
dinner. 

So what is the answer, apart from serv- 
ing these strange wine-fancying creatures 
your usual plonk and telling them to get 
on with it? The answer is very definitely 
not, contrary to popular belief, to go into 
your local off-licence and buy the most 
expensive bottle available. 

Quite apart from the cost, the odds are 
that this will either be far too young to 
warrant pulling the cork, or from some 
vintage or provenance so undistinguished 
that the more fastidious fine wine special- 
ists wouldn't buy it. Buying the most 


expensive bottle of white from my local 
Unwins, for example, would yield a 1884 
Chassagne-Mostrachet, a village white 
burgundy of a lean vintage, from a firm of 
which neither I nor any Burgundian refer- 
ence work has ever beard, Veuve Aubert, 
at £17.85. 

When I rang their head office to ask for 
more details all 1 got was “You're a very 
expensive lady to run, aren’t you? My 
word!” Buying the most expensive red 
from run-of-the-mill off-licences would too 
often yield a grand but still monstrously 
hard 1986 red bordeaux at the moment, or 
even a bottle that had - turnover at the 
top of the range being as slow as it is - 
stood under the lights for too long to be 
worth its price tag. 

Throwing money at this particular prob- 
lem brings no guaranteed solution 
(although among recent vintages for clas- 
sically fine wines it is difficult to find a 
1986 white burgundy and a 1962 red bor- 
deaux that don't have some appeal for 
current drinking). Yon will win no points 
for imagination or originality, and will 
have spent a great deal. 

A much more cost-effective solution to 
the problem of incoming wine experts is to 
titillate them, by giving them something 
unusual from a specialist in that unusual 
area. Most of us wine fanatics are shock- 
ingly parochial, parishes such as PauiUac, 
St Julie n. St Emilioo, PomeroL Pommard. 
Meursault and Chablis receiving a quite 
undue amount of attention. 

Anyone with a reputation for connois- 
seurship Should be impressed by one of 
the truly fine reds coining out of Central 


Italy at the moment, although If your 
guests are determined Francophiles, serve 
ft in a decanter. Take counsel from one of 
the band of wine merchants who 

s pgfiaiise in Italian wines such as Luigi’s 
of London SW10, Sfillevini of Stockport, 
Valvona & Crolla of Edinburgh or Wine- 
cellars of Wandsworth High Street 

Valvona & Crolla, for example, can offer 
file ultra-trendy Omellaia, made from Mer- 
lot grapes grown close to Italy's most 
famous Cabernet, Sassicaia, and virtually 
unobtainable elsewhere in Britain. They 
list both the 1986 and the more approach- 
able 1985 for about £20 a bottle, although 
they like most other merchants with half- 
decent Italian collections, can offer several 
other very fine and truly Interesting 1985 
and 1986 oak-aged Tuscan Vini da Tavola 
at well under £10 a bottle. 

You could really intrigue a wine expert 
by serving a fine Italian white wine too. 
Such wines are only just starting to make 
headway in nation of doubters raised, 
admittedly, on tired Soave and watery 
Frascati. I have been most intrigued 
recently by two made in Sicily from native 
grape varieties which result in curiously 
nutty, characterful wines with something 
of the build of a Corton-Charlemagne, as 
you might let slip to your guests. 

Vigna di Gabri, Donnafugata costs 
between £6.30 and £7.40 a bottle from 
Geliy's of Old Compton Street, London 
Wl, Chiswick Cellar or W4 and the Master 
Cellar. Aberdeen Road, Croydon. It is sur- 
prisingly refreshing and interesting for a 
white made in such torrid conditions, 
while the Inzaha-based oak-aged Bianca di 



Valguarnera 1987 from Duca di Salaparuta, 
imported by Ciborio of Greenford, is a 
little flabbier but would still tickle most 
wine lovers’ fancy. 

Italy deserves more attention at the 
moment but you may feel it is too esoteric 
for your wine bone guest. Another thought 
is to provide him or her with a range of 
wines from one of France’s good but 
under-appreciated regions. The south-west 
is the most obvious candidate, Sookias & 
Bertaut of London SW10 (telephone orders 
only. 071-370-6509), the most obvious spe- 
cialist merchant. It is difficult to imagine 
that too many of the greatest wine experts 
in the world are over-familiar with such 


wines as Marcillac, Tarsan and Bntray- 
gues et du FeL You could try some of 
Spain’s best from Moreno Wines of Lon- 
don W2 or some of Spain’s most obscure 
from Foux & Read of London Nil on 
081-455 2239 (orders by tbe case only). 

One wine style that will come as a reve- 
lation even to experienced wine drinkers 
is drier German wine, as good at the table 
as before it and excellent with all but the 
richest meat reductions. The wine depart- 
ments of such stores as Selfridge’s, Fort- 
Ti nra & Mason and Harrod’s can offer 
sightings of this rare species. The 1988 and 
1389 vintages have been exceptional and 
Germany and the 1985 Trocken and HaJb- 


trocken wines are just starting to come 
into their own. Louis Guntnsm made sonic 
delicious i9S8s land 1989s) in tbe Rhein- 
hessen - just the thing to put paid to 
those wine snobs who think this wine 
region is all about Liebfraumilch. Starting 
under £4. they're all about tightly-reined 
fruitiness. Frank Stain ton of Kendal is a 
good northern stockist and Waitrosc has 
an excellent Guntrum 1S83 at £4 95. 

But probably the single most sensible 
course is to visit your nearest Oddbins. 
whose range (recently bolstered by some 
new Australian bargains) is as wide and 
innovative as their staff are keen to opine 




High Street Wine 

Fine fettle for 



A N ODDBINS tasting at 
which 1 sampled 54 
wines from seven coun- 
tries, all costing less than £5 a 
bottle, demonstrated the 
wealth of inexpensive wines 
currently on high street 
shelves. Those from outside 
Europe included 11 from Aus- 
tralia (in which Oddbins has 
specialised), six from Chile and 
three from Washington State. 
Thirty four were less than £4. 

At the price levels at which 
most wine is drunk in the UK 
the New World wines present a 
challenge to those from 
Europe, as the moderate prices 
of French Country Wines and 
generic Italians show: the chal- 
lenge is in quality too. Apart 
from the European wine lake, 
of which we hear rather less 
these days as some of it has 
been drained, there is certainly 
a surplus of drinkable, low- 
price wines in the world, par- 
ticularly from Australia and 
New Zealand, both highly 
dependent on exports. And 
now that we are becoming 
friends again with Argentina, 
which produces at least as 
much wine as the US. its big 
output of low-priced, easy-to- 
drink wines is likely to be very 
competitive, as the Bulgarians 
are now. Even the £5 wine 
today is only the equivalent of 
the £3 five years ago after 
inflation; and it is probably 
better in quality. 

Here are notes on most of 
t he win es I tasted. 

WHITE: 

Cote de Gascogne, Dorn. St. 
Lannes. 1989 (£2.99): The Cotes 
de Gascogne has in tbe last few 
years become one of the most 
successful inexpensive French 
•jins de pays, but so for the 
reds have been better than the 
whites, always more difficult 
to produce to ensure freshness. 
Although drinkable, this has 
the fault of many cheap whites 
- over-sulphured to prevent 
the risk of secondary fermenta- 
tion in bottle. 

Tokay Pino Gris. Turck- 
helm, 1988 (£3.99): No excess 
sulphur in this Alsace wine, 
with an attractive, scented 
nose and fruity flavour from 
the very reputable Turckheim 
co-op. Excellent value. 

Gewurtzraminer, Scherer, 
1987 (£4.49): When young, 
Gewurtzraminer is often too 
aggressive on the taste, but 
this is a Oavoury. well-devel- 
oped wine. Very drinkable. 

Soave, Santini 1968 (£2.49): 
This has more flavour than 
fairly basic Soave, but it also 
has more fizz; whether one 
likes this is a matter of taste. 

Grachetto d’Arquata, Adanti 
1988 (£4.99): Grachetto is 
Umbria’s leading white wine 
grape, with more flavour than 
the traditional Tuscan Trebbi- 
ano. Still rather closed and a 
little on the heavy side, but 
interesting enough to be worth 
trying. 

Tolley’s Pedare Rhine Ries- 
ling 1988 (£2.99): Australian 
Rhine Rieslings are seldom 
much like their German origi- 
nals. This is sweetish but with 
fair acidity, good value for 
those who like this undemand- 
ing type of wine. 

Sal tram Semilion 1988 
(£4.14); This has the slight 
sweetness of the Seraillon 
grape and is fruity, but I found 
it rather unexciting. 

Lindeman’s Chardonnay, 
Bin 65, 1969 (£4.99): A softer, 
more distinguished wine than 
the Semilion. Soft and with dis- 


a fiver 


tractive character, it makes 
very agreeable, quite classy 
drinking. Good value. 

Columbia Crest Sauvignon 
Blanc 1986 (£4.49): From 
Washington State with a fine 
nose and fresh clean flavour, a 
wine of some style and class. 
From a fairly new wine export- 
ing region, and the third larg- 
est wine-producing state in the 
US. 

Cali terra Sauvignon Blanc 
1989 (£3.49): This Chilean wine 
is not a very typical Sauvignon 
and more like a flavoury Char- 
donpay, bat none the less an 
attractive, frill-bodied wine. 

Cali terra Chardonnay 1989 
(£3J9): Nevertheless the real 
thing, with a very clovey bou- 
quet and oaky taste, worth the 
extra 50p. 

RED 

Oddbins Red, Cotes Cata- 
lanes 1988 (£2.69): As the name 
trunca tes this is made near the 
Spanish border. With good col- 
our and plenty of aroma and 
body, this is a long-tasting 
mouthful and good value. 

Minvervois, Ch. Paraza 1988 
(£3.99): A tannic wine with 
very good colour that needs 
another year or two in bottle to 
soften it, but then should be 
attractive drinking. 

Valpoll cells, Santini 1988 
(£2.49): An unpretentious Vat 
police 11a of quick-maturing 
style, with a decided bouquet 
and a soft flavour. A low-priced 
wine for current drinking with- 
out much call for further 
consideration. 

Morellino de Scansano, Le 
Pupille 1986 (£1.99): Although 
one of Italy’s 230 DOC wines, a 
few years ago this would 
scarcely have been known or 
drunk beyond the southern 
boundaries of Tuscany. Now 
matured in French oak, it is 
well-balanced, has a fairly light 
flavour and an individual style. 
distinc t from Chianti. 

Toro Gran Colegiata 1987 
(£3.97): Coining from the 
north-west of Spain, this is 
made partly from file local 
Tinto de Toro grape, known as 
Tempronilla in the Rioja area 
and one of Spain's best. With 
plenty of colour, oaky bnt not 
excessively so, this is an 
attractive wine at a good price. 

Tempranillo, Raimat 1987 
(£4Mh This is not a Rioja bat 
comes from the Western side of 
Catalonia where Raimat is a 
subsidiary of the huge spar- 
kling wine firm, Cordoniu. 
Matured in American oak 
which gives a rather sweeter 
flavour than French, it has a 
good deal of flavour without 
being aggressive. Very attrac- 
tive and worth the money. 

Cabernet Sauvignon, Seav- 
iew 1986 (£3.99): A very sound 
Australian Cabernet, with a 
blackberry bouquet, and an 
attractive, developed flavour. 
Seaview Is a subsidiary com- 
pany of Fenfolds In Adelaide. 

Fenfolds Kalinina Bin 28 
Shiraz, 1986 (£4.99): Kalimna 
is one of Australia's older vine- 
yards, and Penfolds have been 
particularly successful with 
Shiraz. This 13 degrees wine 
has a big colour and powerful 
flavour and is recommended to 
those who like tbe concentra- 
tion that typifies this grape, 
originally from the Rhone. 

All these wines should be 
available from Oddbins’ 145 
branches around the UK. 

Edmund 

Penmng-Rowsell 


Food for Thought 


Danger — the spice of life 



R ecently i was 

given an unusual 
invitation: would I 
participate in a dan- 
gerous dinner? While my mind 
flew to Japanese fugu fish and 
other such potentially lethal 
dishes the woman continued: 
“We’re having beef, chicken, 
raw eggs and Austrian wine.” 

Horrors! That meant expos- 
ing my digestive system to the 
possibility of bovine spongi- 
form encephalopathy, or “mad 
cow” disease (the beef); salmo- 
nella (the chicken and eggs); 
and Lord-knows-what from the 
Austrian wine, which a few 
years ago was overshadowed 
by a minority of bottles con- 
taining one of the chemical ele- 
ments of anti-freeze. 

I should have been reassured 
when she told me tbe meal was 
at the Boulestin restaurant in 
London's Covent Garden, and 
that the chefs involved were 
Michael Gottlieb of Smollen- 
sky; Anthony Worral-Thomp- 
son of 190 Queensgate; Beth 
Coven t ry of Greens; our host, 
Kevin Kennedy of the Boules- 
tin; and Brian Webb of Hilaire. 

The menu was made up of 
steak tartare, made from 
“damned good Scotch fillet" 
(Gottlieb); carpaccio (Worral- 
Thompson); Dublin Bay 
prawns with poached eggs 
(Coventry); chicken, lamb and 
tournedos Rossini (Kennedy); 
un pasteurised Brie de Means 
and very runny creme brulee 
(Webb). Some indifferent Aus- 


trian wine appeared with one 
course - not a pre-1985 sticky, 
but a bone-dry Gruner Velth- 
ner from the 1988 vintage. I 
tucked in without the slightest 
feeling of risk. 

Judging by the abundance of 
media around us, perhaps I 
should have been more pru- 
dent: an NBC team filmed our 
every mouthful; the BBC and 
LBC frame outdid themselves 
in their attempts to interview 
every food writer in the room. 
Eventually they settled down 
to interviewing one another. 

Giles McDonogh 
feasts on beef 
eggs and chicken 
— and lives 


During the meal, my neigh- 
bours and I tried to imagine a 
really dangerous dinner. Prime 
Angus should give way to ham- 
burgers from a scruffy stall, 
eggs would come from a comer 
shop and carry an expired Sell- 
by-date. the prawns would 
come from the North Sea, an 
Inadequately micro-waved TV- 
riinner would replace the piece 
de resistance, the cheese would 
be industrially made long-stor- 
age stuff. As for pudding, the 
possibilities were endless. 

On my left, the environment 
correspondent of a Sunday 
newspaper provided a more 


serious line of argument as 
regards food hygiene in the 
UK. In his opinion no other 
country took so many liberties 
in food production. He thought 
meat recycling should stop and 
fiie public come to terms with 
scarcer and dearer meat. 

Later I called the Farmers’ 
Union to find out just how dan- 
gerous my meal had been. The 
eggs crisis was iargely over. I 
was told, although there was 
still a problem of salmonella in 
chickens, which can be avoided 
by not eating them raw: salmo- 
nella is killed by two minutes 
at 70* C. Tbe official also said 
there was never any real temp- 
tation to feed laying hens on 
bone-meal or offol as it does 
not make for good eggs. 

The -feeding of cattle on 
mixed-up bones and brains 
came to an end in July 1988. 1 
was interested to find out what 
had happened to this repro- 
cessed mutton carrion. Easy, 
said the official, it’s fed to pigs 
and poultry. Oh Lord, l 
thought, here we go again. 

At UKASTA. the body pro- 
tecting animal feed companies. 
I spoke to a very reasonable 
man who reminded me that 
cows were ruminants whereas 
pigs and chickens were omniv- 
orous. Pigs had always been 
fed on leftovers. Yes. I replied, 
but there is a difference 
between the remains of Sunday 
lunch and the remains of a 
dead sheep. Here he corrected 
me: the total amount of bone 


and offal would not exceed 3 
per cent of their diet, and it 
was essential for balance. 

Sir Richard Body, Tory MP 
for Holland with Boston, dis- 
agrees. Pigs, he says, are 
remarkably similar to human 
beings in their genetic 
make-up. It is quite possible 
that a pig could pass or. sick- 
ness to a human. Moreover, 
pigs are slaughtered so young 
that it is hard to chart the 
presence of bacteria in their 
bloodstreams. Sir Richard's 
solution is to feed the animate 
on high protein soya and use 
the recycled carcasses and 
offol for fertilizer. Very good 
for vegetables, and there is no 
danger of Mad Carrot Disease. 

The supermarkets are react- 
ing nervously to these contin- 
ued trials. Marks and Spencer's 
buyers told me that tbe prob- 
lem was being “urgently dis- 
cussed". Asda has gone a step 
further and issued “conserva- 
tion grade" beef and lamb 
which guarantees the absence 
of animal feed. Left to their 
own devices most chickens 
would not forgo a piece of 
meat The free-range birds at 
Home Farm eat nothing more 
wicked than worms and snails. 

The UKASTA spokesman 
said he thought the rusk of 
catching BSE from pork or 
poultry was minimal. But after 
these plagues of Egypt, 1 have 
become more aware of the dan- 
ger - and I shall be more pru- 
dent next time 1 go shopping. 


Cookery 

The glamour of being a gooseberry 


S TRAWBERRIES blaze a social trail 
through, summer. They are the obvi- 
ous and favourite choice for menus 
served on glamorous occasions: at Glynde- 
bourae, Wimbledon. Ascot, Henley et aL 1 
intend to down my fair share of sweet 
berries bnt 1 relish just as much the tarter 
tastes of fruits like apricots and gooseber- 
ries. 

Apricots when warm and perfectly ripe 
are delicious raw and seem just right for 
eating out of doors. At the end of a simple 
picnic, not a smart fete champetre, or when 
lunching quietly in a sunny garden, what 
could be better or prettier than a bowl of 
blushing apricots, tumbling cherries and 
tissue-wrapped amaretti biscuits? 

On the other hand green gooseberries, 
hailstone- har d and hairy, are much too 
sharp to eat raw. They must always be 
cooked. I love them for their chameleon- 
like eagerness to take on any fragrant 
flavouring the cook may care to lavish on 
them, and they are equally good hot or 
cold. 

GOOSEBERRY , ELDERFLOWE& 

& ALMOND FHYLLO FIE 

(serves 6) 

This is a quick and easy alternative to the 
hot watercrust raised gooseberry pie that 
was once commonly served at Whitsun- 
tide. Not too heavy to eat, it is deliciously 
scented with the traditional country 
cook’s flavouring of elderflower blossom 
and is very handsome with its quilted top- 
ping of crisp brown pastry under a snowy 
drift of icing sugar. 

1 lb 2 ox green goos ebe rries: S elder- 
flower blossoms; Lfe oz split almonds; 3 to 
4 oz caster sugar; about 4 sheets of phyllo 
pastry; melted butter; a little cornflour 
and Icing sugar. 

Choose a shallow baking dish about 8 'A 
in in diameter. Moisten it with three 
tablespoons of water. Top, tail and wash 
the berries and put them into the dish. 
Rake the florets from the elderflower with 
a folk or fingers, mix them with the sugar 
and about two teaspoons of cornflour. 
Sprinkle the mixture over the gooseberries 
and scatter the almonds on top. 

Cover with eight layers of phyllo pastry, 
cutting the sheets to size, brushing each 
layer with melted butter and tucking in 
the ends neatly before adding the next 
Use a sharp knife to score the top with a 
diamond pattern. 


Add a shake of cold water to stop the 
pastry curling and bake on a pre-heated 
baking sheet at 400 F (200 Q gas mark 6 
for about 35 minutes until the pastry Is 
well browned. Then switch the heat off or 
reduce temperature to low and leave the 
pie in the oven for, say, 15 minutes more 
to ensure that the fruit is perfectly tender. 
Cool for five to 10 minutes and dust with 
icing sugar before serving. 

CARAMELISED GOOSEBERRY FLAN 
( serves 8) 

A kind reader pat me on to the idea of 
combining gooseberries and angelica. The 
partnership is lovely when home-candied 
angelica is used. I understand that a few 



fresh angelica leaves and tender young 
shoots (both finely chopped) could be used 
in lieu of candied stems, but I have not 
tried them. Scented sweet geranium leaves 
are another aromatic possibility, as are the 
muscat-scented florets of elderflower. 

For the pastry: 4 oz each white and 
wholemeal flour; 2 oz each butter and 
lard: 2^ tablespoons water to bind. 

For the filling: 12 oz green gooseberries; 
1 OZ top quality candied nngplira; i, pt 
single cream; 2 egg yolks; 2 oz freshly 
ground almonds; 4 oz caster sugar. 

Make the pastry and use as much of it 
a 6 you need to line a shallow 10 In fluted 
flan tin. Blind bake it 

Cut the angelica into snippets. Spread it 
over the base of the pastry case. Scatter 
fiie topped and tailed gooseberries and l oz 
of sugar on top and bake on a preheated 
baking sheet at 400 F (200 C) gas mark 6 
for 12 minutes. 

Beat together the cream, egg yolks, 
ground almonds and 2 oz sugar. Pour the 
creamy almond mixture over the warmed 


gooseberries. Tap and shake tbe flan to 
spread tbe mixture evenly, and cook for 20 
minutes more until the custard is set and 
the fruit tender but not di sin tegr atin g. 

When the flan is nearly ready, warn 1 
oz sugar gently until dissolved, then cook 
it to a rich carameL Do not let it bum. 
Quickly pour the toffee in a thin zigzag 
pattern across the surface of the flan and 
leave until tepid before serving. 

Leftovers, should there be any, are 
excellent odd but tbe berries dimple grad- 
ually as they cool so the flan loses Its 
loots with the passage of time. 

GOOSEBERRY ice . 

(serves 8) 

Ices made with yoghurt instead of a rich 
egg custard are supposedly the smartest 
desserts this summer in health-conscious 
circles. This one is exotically flavoured 
with orange blossom water and it gains 
extra points for fibre content. For 
smoother results the fruit can be sieved 
after cooking to extract skin and pips. In 
this case there is no need to top and tail 
the fruit but remember to add an extra 
handful of gooseberries to the ranking pot 
to compensate for weight loss in sieving. 

1 lb green gooseberries; 2 to 3 teaspoons’ 
triple distilled orange blossom water; 6 oz 
caster sugar; 1 x 225 gram tub of Greek 
strained yoghurt. 

Top and tail the gooseberries. Rinse 
them and put them into a casserole with a 
tablespoon or so of water. Sprinkle on the 
orange blossom water, cover tightly and 
cook gently at 300 F (150 C) gas mark 2 for 
50 minutes or until the fruit is perfectly 
tender. Stir in the sugar, process to a 
puree and cool completely. 

Freeze fiie cold puree in a chilled loaf 
tin until firm round the edges and semi- 
frozen in the middle. Turn it out, beat it 
with a whisk until smooth then fold in the 
rhfHprf yoghurt as delicately as you can. 
Freeze the mixture for about VA hours. 
Whisk it again. Pot it in chilled petite pots 
de cfaocolat or demi-tasse coffee cups and 
refreeze until solid. “Ripen" briefly in the 
fridge before serving. 

Alternatively, simply stir the cold fruit 
puree into tbe chilled yoghurt, pour the 
mixture Into an Ice-cream making 
machine and freeze-churn according to 
manufacturer's instructions. 

Philippa Davenport 


BRIDGE 


MY FIRST hand from rubber 
bridge set the declarer a prob- 
lem: 

N 

♦ A J 

4 A983 

♦ A Q 10 4 

♦ J76 

W E 

4K872 4954 

4 764 f K52 

4 532 4 986 

4 Q 10 3 49642 

s 

4 Q 1063 

4 Q J 10 

4 K J7 

4 A K 8 

South dealt at game to North- 
South, and bid one no trump 
on his 16 points. North jumped 
to six no trumps - his three 
aces malting up for the missing 
point - and all passed. 

West led the heart six. taken 
by the king; and East switched 
to the two of clubs. Winning 
with his ace, declarer played a 
spade and finessed the knave 

— that had to be tried. When 
the knave won. South, who 
assumed that tbe club queen 
was with West, planned a 
squeeze against West. But with 
no dub entry on the table no 
ordinary squeeze was possible 

— it had to be the Crisscross. 
He could see 11 tricks, and had 
already lost one, so the timing 
was right 

Cashing queen and knave of 
hearts, he followed with four 
rounds of diamonds, throwing 
the low club from band , while 
West parted with the seven of 
spades. At this stage South 
holds Q 10 6 of spades and the 
club king. West has K 8 of 
spades-and Q 10 of clubs, while 
dummy has spade ace, heart 
ace, and J 7 of dubs. 

Declarer played dummy’s 
heart ace, on which he threw 
the spade six from hand , and 
West was squeezed. If he dis- 
cards a spade, declarer cashes 
the ace, crosses to his club 
king, and scores the queen of 
spades;; if West throws a dub 
South will cross to the dub 
king, return to ace of spades. 


and score the club knave. 

My second hand shows 
declarer making an early mis- 
take: 

N 

4 K 2 
▼ Q J7 
4 K 10 9 8 3 
4 J53 

W E 

4 Q J 10 9 5 4873 

4 K82 4 95 43 

4 74 4 A 6 

4 10 8 2 4KQ64 

$ 

4 A 6 4 
4 A 10 6 
4 Q J 5 2 
4 A 9 7 

At game all South dealt and 
bid one no trump, and North's 
raise to three ciosed the auc- 
tion. West opened with the 
spade queen, the king won, 
and the diamond three was 
played. Taking at once with his 
ace. East returned a spade, the 
nine won, and the knave was 
led to clear tbe suit. The 
declarer ran four diamonds, 
then led the heart queen, and 
finessed. West took with his 
king to put the contract down. 

The contract is not secure. If 
West has heart king and dia- 
mond ace there is no hope, but 
South must ‘assume that tbe 
two key-cards are divided. Fur- 
thermore it is vital to try the 
heart finesse before he touches 
diamonds. Why? Because the 
heart finesse runs into the dan' 
ger hand. West wins, leads 
another spade, and South most 
withhold his ace for one round, 
then lead a diamond. As East 
has the ace, he makes his con* 
tract. 

As the cards lie. South can 
recover from his error by an 
endplay. He wins the third 
trick with his spade ace, and 
runs four diamonds. West has 
to throw a heart and two debs- 
Declarer crosses to bis ace cf 
dubs, and throws West in with 
a spade, forcing him to lean 
into the heart tanace at trick 
12. But that is double dummy- 

E. P. C. Cotter 
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THE REMOTE CONTROL 
CENTRAL LOCKING. 


THE ELECTRIC 
SUNROOF 


YOUR CHOICE FROM THE 
TOP 100 CBS ALBUMS. 


And these are just a few of the sounds to savour 
when you test drive a Peugeot 405 GL or above. You’ll 
also hear the soft yet purposeful purr of the 1.6 or 1.9 
litre engine letting you know that they are both 
designed to deliver optimum power and torque. There’s 
the satisfying sound of the tilt adjustable steering 
column; the firm dick of the. lock on the height adjust- 
able front seat belts and of course there are the rich 
tones of the security coded 6-speaker radio cassette 
player. No wonder the Peugeot 405 sounds like the. 
perfect executive choice. 

But perhaps what’s most impressive of all when 
you test drive a Peugeot 405 isn’t what you hear, it’s 
what you feel. It’s that incredible sensation you get 
when you drive the car that is widely: acknowledged as 
having the best and most responsive ride and handling 
qualities of any car in its class. 

And if that weren’t enough, there’s even more to 
tempt you. Ring the free telephone number straight 


PEUGEOT. THE LION GOES FROM STRENGTH TO STRENGTH. 


away or send' off the coupon to arrange your test drive 
at your local Peugeot dealer. We’ll send you a voucher 
that entitles you to choose either two free cassettes 
or one free compact disc from CBS’s top 100 albums. 
Sounds like making the executive choice of a Peugeot 
405 couldn’t be easier. 

CALL TODAY TO ARRANGE YOUR TEST DRIVE 

0800 800 405 


24 HOURS 




OR RETURN THIS COUPON. 

Return coupon to:- Peugeot Tklbot Motor Company Ltd., 405 
Tfest Drive, FREEPOST TK 898, Brentford, Middlesex, TW8 8BR. 

NAME. I .„-r„ 

ADDRESS (private/blisinbss) — - - 


1 


.POSTCODE. 


PRESENT CAF 


| PR] 


PREFERRED PEUGEOT DEALER (IP knov 




MAKE THE EXECUTIVE CHOICE. 


ALL DETAILS CORRECT ATTHUE OF GOING TO PRESS AND SUBJECT TO AVAILABILITY. 403 M 1 I 6 AND 405 Uil6x4 EXEMPT FROM OFFER CAR ILLUSTRATED PEUGEOT 405 GTX. OFFER CLOSES 31ST AUGUST 1990. 
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MOTORING 


F lorence is pitiless 

in testing the limits to 
the visitor’s physical 
energy and appetite 
for cultural delicacies. As if its 
own artistic and architectural 
endowments are not sufficient, 
it is constantly adding new 
dishes to its menu. June has 
seen the unveiling of two stu- 
pendous attractions: an exhibi- 
tion of canvases by one of its 
first great Renaissance artists, 
Masaccio, and, much more 
improbably, L'Idea Ferrari. 

It was a stroke of genios of 
the city fathers to invite Italy’s 
most celebrated auto name, 
now owned by Fiat, to organise 
an exhibition to tell the story 
of the making of one of the 
world’s most famous post-war 
myths, and entirely appropri- 
ate that it should have opened 
in the same week this month 
as the Masaccio. For the mod- 
em Ferrari road and racing car 
is very much an expression of 
that Italian bottega tradition, 
borne of the Renaissance, 
which saw works of art pro- 
duced in small workshops, 
often with the aid of appren- 
tices whom themselves went 
on to attain master status. 

There may be some who are 
ready to debate whether the 
motor car can be regarded as a 
work of art, notwithstanding 
the fact that its external 
appearance has done more to 
develop popular appreciation 
of the marriage of design and 
colour to functionality than 
almost any other product of 
the industrial age. Those who 
wish to be convinced that the 
assemblage of beaten metal 
above four wheels can repre- 
sent artistic beauty should go 
to Fort Belvedere in Florence. 

One does not have to be a 
Ferrari enthusiast to appreci- 
ate how the exhibition's archi- 
tects have used Florence as a 
frame for displaying in the 
open air nine of the most cele- 
brated models to have carried 
the famous prancing horse 
badge. Fort Belvedere, con- 
ceived by Giovanni di Medici 
and built at the end of the 16th 
century as both a bastion 
against enemies and a base for 
controlling the city, stands on 
a steep hill just outside the 



The magic of Ferrari ... on show for fans of classic engineering 


Enzo’s art goes on display 


John Wyles finds a blood-red legend in the Florentine hills 


centra storico with incompara- 
ble views of Florence below. 
Each car has been housed 
inside climatised crystal glass 
cubes, and these are perched in 
groups of three close to edges 
of the vertiginous hillside. 

The vehicles thus appear to 
float above the Florence sky- 
line in a marriage of ancient 
and modem beauty which is at 
its most stunning when one 
stands about IS feet back from 
the cube containing the 1959 
250 Testarossa. Looming 
behind the blood-red open car, 
with its swooping racing lines, 
is the darker, rusty cupola 
with which Brunelleschi 
crowned the Dcomo. The 
image burns itself into the 
memory and was not dimin- 
ished one whit by the cloudy 
and wet conditions which 
maned the press showing. 

The development of the Fer- 
rari myth owes much to the 
collaboration between its 
extraordinary founder and 
motive force, the single-minded 
Enzo Ferrari, and Pinto Farina, 
the Turin designer. Body pan- 
els for many of the prototypes 
were beaten on full-sized 
wooden masks of Pinin Farina 


design and several exemplars 
of these masterpieces of car- 
pentry also stand in the open, 
grainy progenitors to the sleds; 

sculptures in their nearby 
cubes. 

These include a 1949 “Bar- 
chetta” touring car, so called 
because of its resemblance to a 
small boat, whose derivatives 
were to have several successes 
in the Mille Mlglia round Italy 
road races, a 1950 Berlinetta, a 
closed touring car whose lines 
in no sense betray their origins 
of more than 40 years ago, and 
a famous 2964 250 GTO whose 
brothers now fetch millions of 
pounds at auction. 

Ferrari's first interest, obses- 
sion rather, was in producing 
racing cars, both the speci- 
alised formula one grand prix 
models and sport prototypes. 
Successes on the track bred 
demand for the latter among 
rich “gentlemen drivers", 
whose custom was crucial in 
flnanring Ferrari's early racing 
programmes. 

Examples of the detailed 
design work which went into 
producing Ferrari prototypes 
and their famous L2 -cylinder 
engines are displayed in 14 


rooms twaide the Fort. Here the 
technical enthusiast can pore 
over the intricate engineering 
pencil drawings which were 
the embryos both of world 
championship- winning formula 
one cars and of sports models. 
These were frequently pro- 
duced in short series for pri- 
vate owners whose demand to 
this day is strong enough to 
ensure a three to four-year 
waiting period for the three 
road cars in production. 

Ferrari described himself as 
more an tospirer of men than a 
technician. Those who have 
wanted to excel for him 
include most of the giants of 
post-war motor racing from 
Ascari and Novolari to Fangio, 
Surtees and Lauda. The techni- 
cal leaps in racing car design 
made over the past 40 years 
tun be semi at the exhibition 
through the front-engined 1952 
Type 500 with which Ascari 
won the world drivers' champi- 
onship, the rear-engined 512 
with which Surtees won the 
1964 championship and the 
1989 640 driven with more mod- 
est success by Nigel ManseiL 
Ascari was sitting upright in a 
metal shell which exposed all 


his upper body and required 
him to splay wide his legs to 
find accelerator and clutch. 

Driver protection was virtu- 
ally non existent: no seat belts, 
no shock-absorbing car body 
shell and, of course, no steel 
barriers on the track. Mansell 
was reclining in a racer with 
automatic gear change m ade of 
advanced materials in service 
of a d esi gn whose strength he 
has involuntarily tested 
against solid barriers on more 
than one occasion. 

Increasingly reclusive in his 
modest office at Maranello 
near Modena, Enzo Ferrari pre- 
sided over all of these and 
many other revolutions until 
his death at the age of 90 in 
198a The opening pages of the 
exhibition’s excellent catalogue 
contain one black and white 
picture of the young Ferrari 
behind the wheel of a 1920 Alfa 
which he had raced in the 
Targa Fiona His expression is 
one of sublime happiness. The 
man’s dedicated search for ful- 
fillment has now found an 
ingenious and posthumous 
expression on a Florentine hill- 
top. L'Idea Ferrari runs until 
September 30. 
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Location: Team Lotus Formula 1 headquarters, Ketteringham Hall. 


British 


racing 

and 


Britain’s new chargecooled Lotus Esprit Turbo SE 
produces 264 bhp and reaches 60mph in 4.7 seconds, on the 
way to a possible 163 mph, where conditions and regulations 
allows. 


green 


Speed, however should never be the ultimate goaL 

Racing experience, gained over 40 years on the circuits of 
the world, has enabled us to develop still further our 
celebrated chassis, suspension and brakes. 


And in keeping with the times, the Lotus engin e in this 
latest addition to the Esprit range employs unique new 
technology and a catalytic converter for a 
cleaner, quieter environment The engine 
accepts only unleaded fuel and ff 

comfortably meets the toughest noise 
regulations in the world. >^555^7/ 

This brings a whole new ^ ^ 

m t-aning to British Racing Green. H andling performance 

and style. 


The Lotus range indudes the mid-engined Esprit from £30,700 lo around £45,000, the Elan and the Elan SE from under £20,000 
and the four scaler Excel SE and SA (automatic) from £26,400 to around £3 0,000. 

For a test drive with your nearest dealer or for a brochure call the Lotus Brochureline on 071-253 7073 (24 hours). 

Lotus Cara limited, part of Group Lotus FLC, Hethd, Norwich, Norfolk. 
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The winning wedge 


Stuart Marshall test drives VauxhalVs new 
Calibra coupe and comes away impressed 


V AUXHALL mast be 
on to a winner with 
the Calibra coupe 
(pictured below) 
which has just gone on sale in 
Britain. It is based on the 
highly successful Cavalier that 
is sold on mainland Europe as 
the Opel Omega. 

The Calibra’s wedge-shaped 
styling with slit-eyed head- 
lamps is aerodynamics lly effi- 
cient as well as visually pleas- 
ing. $o efficient, in feet, that it 
creates less fuel-consuming 
drag at motorway speeds than 
any other regular production 
four-seater in the world. 

For all its low-slung good 
looks, it really is a four-seater, 
not a cramped two-plus-two. 
Full-sized people find it has 
reasonable legroom in the rear, 
provided the front seats are not 
shoved right back, although a 
tan person’s head comes just 
under the sloping window. For 
extra carrying capacity, the 
generous load space can be 
doubled in size by letting down 
the back seat. 

The engine is a fuel-injected, 
2-litre, 4-cylinder with a cataly- 
ser complying with the most 
stringent emission standards. 


There are two versions. One 
has two valves per cylinder, 
puts out 115 horsepower at 
5,200 rpm and develops maxi- 
mum torque (that is. pulls 
hardest) at only 2.6u0 rpm. Tee 
other, with four valves per cyl- 
inder. develops 150 horsepower 
at 6 000 rpm and maximum 
torque at 4.800 rpm. This 
engine is also used in the 
Vauxhali Astra GTE and Cava- 

tried a Calibra with the 
sporty, multi- valve engid® j n 
southern France last week. In 
early June, traffic between 
Monaco and Nice isnt vet 
bumper to bumper, but 
crowded enough to make ease 
of driving and flexibiliriy more 
imp ortant than claimed maxi- 
mum speeds and minimum 
acceleration times. For the 
record, they are 139 mph 
(224 kmh) and 0-62 mpb 
jo-100 km) in 85 seconds. 

The driving position behind 
the small, leather-covered 
steering wheel felt made to 
measure, the gearshift quick 
and easy. It was as relaxed to 
drive as a family saloon. Later, 
away from the over-developed 
coast, I enjoyed its taut, well- 


balanced handling on hilly 
minor roads. 

Three Calibra models. all 
with nicely weighted power 
steering and the same trim and 
equipment levels, are now 
available at £14.750 (the 2.0i 
manual, £15,250 C2.0i auto- 
matic) and £17.250 <2.01 ISv). A 
2.01 ISv 4x4 with permanent 
four-wheel drive will be here 
by late autumn at £18,890 and a 
16v automatic will follow, 
though probably not until 1991. 

Vauxhali plans to sell 5,000 
of them this year, between 
12,000 and 15.000 next year. The 
sporty but practical coupe 
class it occupies has been 
declining of late but the Cali- 
bre’s arrival will surely change 
that. Ford may well have cause 
to regret having no saloon- 
based coupe to succeed the 
Capri, the car that, over 20 
years ago, started it all. 

Calibra will be up against 
the Audi coupe tfrom £i6j2S9f. 
Honda Prelude ifrom £12.380). 
Nissan’s £18,096 turbocharged 
200SX. the £ 1 7.300 Toyota Cel- 

ica - Vaux hall’s main rival - 
Volkswagen Corrado (from 
£16.991) and Volvo 480 (from 
£14,085). It must do welL 
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A home-made machine 
Mr Toad would adore 



The Catarham Super Seven: a bulld-H-yoursett sports car 


WHAT WAS first made in 1957, 
has a space frame chassis, an 
aluminium twO-Seat body, is 
usually sold as a kit and, ready 
for the road, is worth more 
than it cost? 

The answer a Caterham 
Super Seven, previously known 
as the Lotus 7 and, in the view 
of some enthusiasts who have 
built them, quite possibly the 
ultimate kit car. 

One who has no doubts is 
Richard Russell, of S a ndfle l d 
Park, Liverpool. Like many 
of today’s motorists, Russell 
normally drives a hatchback 
but finds performance cars 
fascinate Him. 

“It is easy to be sensible and 
settle for a car that transports 
me with great efficiency and 
numbing btandnesa.” he says. 
“Inevitably, the old feeling 
returns. I can identify with 
Mr Toad in The Wind in the 
Willows, crying Toop! Poop!’ 
as he watches some fantastic 
vehicle thunder by.” 

After flirting with the idea 
of buying a Caterham Super 
Seven for some months be 
finally succumbed at an 
Oulton Park race meeting 
when he had a chance to see 
one close up. 

“To call it a kit car doesn’t 
do justice to such a beautifully 
made vehicle,” says RusselL 
“ft was a shock to be 
confronted by such perfection 

in an gfapftHtig ” 

Having ordered one. he then 

had to wait six months, during 
which he found, bought, 
renovated and tuned a Ford 
lQOOcc ohv engine. By using 
a second-hand engine the 10 
per emit Special Car Tax is 
avoided. The car isn’t classed 
as new and a registration 
number is issued. 

Finding one was surp rising l y 
difficult although they were 
made in large numbers for 
Cortinas, Escorts and Capris. 
Now they are in such great 
demand by kit car builders 
that they are scarce. 

Russell tracked one down 
at last in a scrapyard and 
rebuilt it like new. He 
comments: “The Special Car 
Tax I saved was won by 
ex trem ely hard labour and the 
frustrating pursuit of spare 
parts.” He had the satisfaction 
of knowing the engine was 
built to the highest standards. 
But it was so time consuming 
that if he built another kit car, 
he would think hard about the 
wisdom Of using an Old engine 
to save tax. 


Only when he arrived back 
home in the hired van in 
which he had driven 400 miles 
to collect the kit of the Super 
Seven from Dartford, Kent, 
did he appreciate what he had 
taken on. 

Apart from the body/chassis 
unit, to which windscreen, 
wiring and brake lies were 
already fitted, there were 10 
large cartons full of 
components. Many were 
supplied as individual parts 
that had to be made into 
sub-assemblies before adding 
them to the main body unit. 

The factory said assembly 
should take about 120 hours. 
Russell, more interested in 


Stuart Marshall 
on the delights of 
building the 
ultimate kit car 


quality than time saving, spent 
140 hoars putting his Super 
Seven together and says he 
enjoyed every moment of ft. 

Before the car could be 
registered it had to pass an 
MoT test and the last hurdle 
was insurance. 

Most major companies will 
not cover kit cars. Russell 
knew the Super Seven was 
rated Group 7. Even so, the 
first quotes shocked him. But, 
rather than waste time 
shopping around for better 
ones, he paid up to get the car 
on the nfad. 

Comprehensive cover cost 

him £62d (more than 6 per cent 
of the cost of tiie kit) and that 
included a 60 per cent no-claim 
bonus. Nor is he that pet hate 
of the insurance industry, a 
young sfcorts car driver, but 
a highly experienced 
45-year-old with a good record. 


The Super Seven turned out 
even better than he had hoped. 
“It’s the most exhilarating car 
I have driven,” he says. 

It was awkward for a 
six-footer to get into but fine 
once inside, with the 
transmission tunnel keeping 
him in place on corners. “It 
is so low that Minis tower 
above me but visibility is good, 
especially with the hood 
down.” 

The Ford 1600 cc unit 
delivers 135 horsepower, pulls 
very well from 2,000 rpm and 
allows instant overtaking. “1 
need only use half its potential 
performance to keep up with 
normal traffic,” Russell says. 
He is not so keen on the noise 
from the engine air intakes 
which can make long journeys 
tiring though it is better with 
the hood down when the noise 
is blown away together with 
the wind. 

His biggest surprise, after 
the outstanding performance 
and roadholding, was the way 
the Super Seven attracted 
friendly, enthusiastic comment 
from strangers. 

A few weeks ago someone 
made him an offer he couldn’t 
refuse and he sold the Super 
Seven for £11,650. The kit bad 
cost about £10,000. On the face 
of ft. that was a profit of £L650 
— but it takes no account of 
140 hours of labour plus all 
the time spent tracking down 
an engine. 

From his experience, one 
would hardly get rich on the 
proceeds of b uilding and than 
selling kit cars. 

However. Russel] seems to 
have caught the bug. He is now 
looking at another Super 
Seven, this time with a 
painted, not plain aluminium, 
body - and a heater. His car 
lacked one and was, it seems, 
a bit too chilly for comfort 


MOTOR CARS 


(1961) E-TYPE JAGUAR JL8 
FDgED HEAD COUPE, 
MANUAL TRANSMISSION 


A superb example of this 
classic sports car after A 
‘No expense spared' 

■ restoration 

Please com* a Mr Keiih Wharton 
OtfbnJ (0865) 244833 
PRICE PjOA. 


1988 F.REG. LOTUS 
TURBO 3. 

Red with two tone cream 
leather. Full spec. Car with A/C 
alarm + central locking. 11.200 
miles. Main dealer. Serviced 
history. Car as new £28,000 tor 
quick sale. 

Tel: -081 -303 0017 


I W WAIHIRCMMME Oflor prawn 
Of now State and praaatrty •>■** *• 
Mai nalnmnn cf used State ■** *• 


tannai sanction of uaod Satte 
Midlands. Uim Gar eg*. Royal L aeaW®" 
Bf*. Tali 10328) 423221. 


V* - 0 Mate OM raoanc nd. 
tntwtor maenaita wm rad MmToS4rs In 
•m ragloo of Eztuxn. Tat. owe 2S4HS. 


3**a soon MITO mere ISO praaanwfl; 

■Uellant condition, attta LUX PACK. IS®* - 
mllaa warranted. £15300-00 Tar. 
9SBMT6M 
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GARDENING/OUTDOORS 


Robin Lane Fox reports on the 
growth in ‘designer pots’ 

Advance of the 
terracotta army 
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T HEBE IS no escape, this 
week: here is one for 
yon alL Anyone can try 
it, even if they are stock in 
London or sitting in a tax-ha- 
vra, waiting for something to 
happen. You ail have enoug h 
room; you will probably be 
much better at it than I am; 

state of the art is going 
your way. 

The art is gardening in pots. 
I pro mise you no jokes, no pot- 
crazy comments and only one 
pan. The subject is serious and 
I have just seen it beautifully 
treated. Z blush to look at my 
two huge terracottas, mounted 
on concrete blocks, under- 
planted with young green box 
and austerely filled with white 
everlasting peas and a form of 
privet, which Is making slow 
progress. Imaginative garden- 
ers would have gone wild with 
them. 

The art is to over-do it, while 




not losing your aesthetic grip. 
Oar pot-queen is a Mrs Merton, 
of The Old Rectory, Burghfield, 
near. Reading, . Berkshire. The 
Mertons’ exquisite garden will 
be open on Wednesday, June 
27, and the last Wednesday of 
each month in the season from 
11 am to 4 pm. If you want to 
test my judgment 
When 1 saw it last weekend 
the pots were poised for a sum- 


mer's profusion; the country’s 
best specimen of white Carpen- 
taria Ladham’s Variety was in 
full flower and the planning 
and planting of a husband- 
and-wife team during the past 
40 years was looking endian- 
ted. - • 

The Merton method with pot 
gardening is dramatically aim- 
pie: pack them in, s tanding 
room only. Mercifully, she 
never ran London Transport, 
although she would have 
brightened up the tJnder- 
ground if they had given her 
free rein. 

Io recent years she has been 
planting pots with , a pana^h^ 
which breaks all the rules. She 
began to visualise them with 
three separate tiers of height. 
In the middle, she would pot 
something -as much as S ft 
high, a tall Abutilon or a group 
of summer lilies (the yellow- 
flowered dtronella forms are 
one of her favourites). 

Then comes the inner ring, 
the Chelsea or Notting Hill to 
the central feature: Mrs M e r ton 
likes particular fuchsias, espe- 
cially Lottie Hobby and Tom 
West. Over the edge come the 
sprawling outskirts, the Wand- 
sworth or Acton, except ***** 
they are a mass of verbenas 
and daisies and ivy-leaved 

ger amum«i r 

1 would never have dared to 
over-plant so outrageously: at 
the Chelsea Show there were 
hanging baskets with a hun- 
dred violas in each, which keen 
gardeners longed to liberate. 
Mrs Merton finds that over- 
crowding works well If you add 
plenty of manure or fertiliser 
to a well-drained John iwnwt 
Number One compost She also 
uses perlite and same peat to 
hold water: every week, she 
feeds each pot with a liquid 
fertiliser (Phostrogen would be 
excellent). Shredded pig 
manure, she thnnght, would be 
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Arthur HeUyer with a mid-season 
spot check on his garden 

Half-time and 
doing well 
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at tho Old Re c t o r y in Burghtleld, tends to some of the plants 


sensational: so would the 
smell, but my heap of it stfli 
T i «>^ds a howM* 

Pots, therefore, should be 
seen as jungle landscapes 
which can take a mass of 
heights and colours. One Mer- 
ton container a ppears to- hold 
the following: three dtronella 
lilies, three green-yellow Heli- 
chrysum Limelight, which 
match the strong yellow edg- 
ing on the leaves of an Agave 
(the gift of a neighbour), five 
Verbena Loveliness, three dai- 
sy-flowered yellow Bidens, one 
Abutilon Canary Bird, one 
white Hosta plan ta gin ea 
(which is scented), two pale 
yellow dairies called Argyran- 
themum Jamaican Primrose, 
one Tibouchina, and two 
Euphorbia Mellifera. 

Twenty-two plants fill one 
container, which is about 2% ft 
wide: Mrs Merton emphasises 
the decision to go from 18 to 27 


in in diameter. It may sound 
haphazard, but it is all piarimxi 
with the sensitive care. In 

the early years, Mrs Merton 
experimented with her admira- 
ble gardener, Susan Dickinson, 
whose training had begun at 
Sissinghurst. Together, they 
worked ont colour-schemes 
within each pot and also 
schemes between pots, about 
10 of winch Kim the front ter- 
race alone. 

I found it all an eye-opener. 
Here were 10 separate gardens* 
ride by side, any one of which 
could be transplanted to some- 
where nan-green and unpleas- 
ant, Hong Kong perhaps, or an 
Arab Emirate. Mrs Merton hag 
garden «1 for years in France, 
where she feels that she 
learned the knack of these 
plantings. The best hope of 
brightening an expat, garden 
in late summer is to see that it 
is not ex-pot 


Perhaps yon are busy on 
June 27 or on future Wednes- 
days. If so, you can gain an 
idea of the results in a book: 
which also opened my eyes. 
Jim Reeling’s Terracotta Gar- 
dener Is just available from 
Headline publishers, price 
£14.95. Mrs Merton starts the 
text rolling and other gMliafl 
contributors add to the style 
Jim Keeling is the founder- 
owner of Whichford Pottery, 
Ships ton -on -Stour, Warwick- 
shire (telephone 0608-84416), 
and is the natural answer to 
everyone's question: “Where 
do you find the pot?" He makes 
thorn him naif With +hat particu- 
lar blend of devotion and 
obsession which fellow suffer- 
ers in other fields will recog- 
nise. Keeling is a prince of 
post-modernist pottery for gar- 
deners: he namwi some fellow 
princes, affectionately, but his 
own range is marvellous, from 


Cretan jars to ribbed Italian 
terracottas. Mrs Merton has 
used them for years and 
swears by their stamina in cold 
winters. Machine-made terra- 
cottas will merely $plit in a 
hard frost. 

I will be returning to the 
pot-question in other weeks. 
Meanwhile, the book, the 
photos and my visiting have 
set me off on a new pursuit It 
has to be better than fishing 
dead moles from the swim- 
ming-pooL The beauty of it all 
is that the style is only just 
beginning; small nurseries 
have sprung up, selling masses 
of the half-hardy plants which 
propagate easily and flourish 
in a pot-crowd; Ending and his 
fellow-princes are turning ont 
what gardeners want Any- 
where, you can make your own 
fantasy landscape and, when 
you sell the house, this one at 
least you can take with yon. 


Clive Fewins on the sad fate of a college tradition 

Oxford’s lost barges 

T HE OXFORD college tory of Oxford rowing. How- on restoring the Hertfo: 
barges, the glory of ever, despite a 21-year effort barge, how in a boatyard 
Eights week and monu- their successors managed to Chotsey, Surrey. 
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T HE OXFORD college 
barges, the glory of 
Eights week and monu- 
ments to an age of elegance, 
have seemed is recent years to 
represent another -of "tbe-uni- 
vexsity*^ 1 fetnous fostreanses. - 
Yet despite severe setbacks, 
a group of dedicated enthusi- 
asts still hopes to restore some 
of them to the banks of the 
is is, from which generations 
have cheered their rowing 
crews to greater exertion to 
bump the next boat. 

Eights Week, or “The Bump- 
ing Races." held this year from 
May 23. has been an integral 
part of the Oxford scene since 
1815. when groups of under- 
graduates from rival colleges 
used to race each other hack to 
Folly Bridge near the centre of 
the city after an evening ont at 
a riverside inn down the river 
at Sandford-on-Thames. 
Crowds would spur on their 
college crews to “bump" each 
others' boats. When a crew 
“bumped" the boat ahead, it 
replaced it in the starting order 
next time they raced. The top 
crew would be named Head of 
the River. 

The riverside frolics, the 
bump suppers and college quad 
bonfires still continue much in 
the old tradition. 

However, the college barges 
- ornate floating pavilions 
that added colour and charac- 
ter to the river for the best 
part of 100 years - are now 
missing. 

Dating originally from the 
early 1860s, they were modelled 
on six London guild barges 
brought to the university city 
about 10 years earlier. No other 
university followed suit, and 
right up to the building of the 
last one in 1930. the 26, all very 
different, lay moored on the 
Isis, admired by visitors from 
all over the world. But in the 
1950s and 19SCs colleges found 
it more convenient to build 
boathouses with luxuries such 
as showers, and one by one the 
old barges were towed away to 

rot in backwater moorings. 

The last college barge, origi- 
nally belonging to Wadham 
College, was removed in 1973. 
But before this, in 1967, a 
group of undergraduates had 
formed the Oxford College 
barges preservation trust, dedi- 
cated to restoring and return- 
ing a handful of these lovely 
crafr to the city. 

The object was to ensure 
they stayed there in perpetuity 
and. if possible, to turn one or 
more of them into a floating 
museum dedicated to the his- 


tory of Oxford rowing. How- 
ever, despite a 21-year effort, 
their successors managed to 
return - only one barge, the 
Jesus College vessel, to its 
-original r«fei«sfato setdogJa 

"" ' ; '-- 

There was at the time' much 
talk of bringing back more 
barges in an attempt to recre- 
ate a little of the opulent atmo- 

One by one the 
old barges 
were towed away 
to rot 


sphere of the 1890s. That was 
the era in which the college 
barges lined the banks of 
Christ Church meadow like 
something between a Ve ne t ian 
carnival and Cleo patr a’s navy. 
They were immortalised in 
Max Beerbohm’s fin de slide 
novel, Zuleika Dobson, in 
which a generation of young 
bloods leapt to their deaths 
from the barges for the love of 
the exquisitely vain and emp- 
ty-headed beauty. 

But all the hopes of reviving 
that former glory came to an 
end in 1988, when the Jesus 
barge was wrecked in a £75,000 
fire, almost certainly started 
deliberately. The Jesus barge, 
together with the Balfinl ves- 
sel, now both in private hands, 
lies in a boatyard at Stmbury- 
on-Thames awaiting restora- 
tion. 

The fire was a big setback to 
the trust's plans, and a further 
blow befell it a year ago, when 
Robert Maccoun, an elderly 
American nautical engineer 
who had arrived in the city in 
the late 1960s, died. He had 
decided to stay on as unpaid 
chief engineer for the trust and 
had been working on the resto- 
ration of the Hertford College 
barge, having successfully 
restored and refloated the St 
Johns, Queens and Corpus 
Christi barges. 

Maccoun, who was brought 
up on the New England sea- 
board, was completely taken 
up with the cause. He saw the 
barges as the last survivors of 
a tradition of naval architec- 
ture that bad lasted from 
ancient times to the days of 
Nelson. , . „ . 

He lived on a houseboat in a 
tucked-away creek called the 
Kidney Stream that also saved 
as his boatyard. When he died 
he left £40,000 to the Trust, 
which is spending the money 


on restoring the Hertford 
barge, now in a boatyard at 
Chertsey. Surrey. 

Despite this, chairman Dr 
Thomas Charles-Edwards 
doubts if fife trust win have 
enough to ’ pe y for- aH fi fe work,- 
as the Hertford barge, buflt tn. 
19U, h«K a unique tterign in 
file classical style — it looks 
like a miniature Greek temple 
- and a wealth of decorative 
wooden detailing ' 

“If we appeal to the colleges 
for financial help I'm not sure 
we shall get it." he says. 
"Restoring decorative barges is 
a luxury colleges can’t afford 
nowadays.” Moreover, the 
problems of security in modern 
vandal-ridden Oxford are enor- 
mous. 

The last remaining college 
barge, built for Corpus Christie 
in 1930, lies in the creek where 
Robert Maccoun restored it 
and provides a home for three 
undergraduates from Corpus 
Christi college, ft could do with 
a coat of paint, but it Is In use 
and guarded by its residents, 
despite having been broken 
into three times already this 
year. To some it is rather a 
lonely, forlorn right, bat to the 
trust it represents success - 
after all. less than a mile down- 
stream lie the remains of two 
more college barges that will 
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A bump outside the barges by Christ Church Meadows In e Torpids race during tho 1880s. The 
barges wore the focal point of social life dining race s until replaced by boathouses in the 1950s 


T HOUGH I have heard 
many complaints from 
garden owners about 
the damage caused to their 
plants by drought I have suf- 
fered none in my own, which is 
in Sussex. For that, no doubt, I 
have in part at least to thank 
my close textured, moisture-re- 
tentive soil, but nevertheless I 
suspect that a good deal of the 
anxiety has been exaggerated. 

On the whole dews have 
been heavy this past spring 
and plants always manage to 
absorb a lot of moisture from 
this source via their leaves. It 
is wise to remember this when 
watering is restricted because, 
partly by spraying plants espe- 
cially in the evening and partly 
by maintaining a loose soli 
covering at all times, it is pos- 
sible to keep plants growing 
much longer than one mi ght 
expect. 

Almost anything can be used 
as a mulch: compost, chipped 
or pulverised bark or grass 
nii jpinp are all excellent. Sur- 
face hoeing is just as good and 
even more efficient in keeping 
down weeds, which are great 
thieves of water and plant 
food. And this costs nothing 
except time. 

My interim report on the 
garden is that it has been a 
good season except for the 
early storms and the short 
period of severe spring frost. 

As I travel I become increas- 
ingly convinced that the total 
amount of tree damage caused 
by the winter gales was greater 
than that done by the much 
more publicised single hurri- 
cane which swept the south- 
east of England in October 
1987. These January and Feb- 
ruary storms were far more 
widespread and yet extraordi- 
narily concentrated in some 
places. 1 have seen gardens in 
which cedars have suffered 
more severely than I have ever 
encountered before - huge 
limbs being ripped from trunks 
and beautiful old trees ren- 
dered useless. 

In some places this damage 
cannot be repaired in a life- 
time. But it is easy to exagger- 
ate, and one of the lessons of 
1987 has been the speed with 
which many landscapes have 
been repaired, not to what they 
were previously but to some- 
thing new that is already pleas- 
ing and full of promise. 

; Despite the April frost I have 
bad a reasonable crop of- apples - 
end shrubs are also recovering 
better than I expected. At one 
time I did not expect to see any 
flowers this year on the 
slightly tender varieties of 
Hydrangea macrophylla, what 
most people first think of as 
hydrangea when the name is 
mentioned. Though my bushes 
seemed to have lost all their 
upper growth buds and to be 
sprouting solely from the base, 
nearly all now have two layers 
of growth, one very sturdy 
from low down, the other 
much more backward but rap- 


never float again. 

Of the other 10 or so college 
barges known still to exist 
most axe either hired out by 
companies for corporate enter- 
tainment purposes or are being 
slowly restored by their private 
owners. 

ft was Victorian poet Mat- 
thew Arnold who described 
Oxford as “The home of lost 
causes and forsaken beliefs.” 
The trust’s valiant efforts over 
the past 23 years make that 
phrase still ring true. 
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Country View 

Pool resources 

A garden spring could save you 
a fortune , says Michael Stourton 

ANYONE thinking of ertheless, to more people than 
installing an outdoor swim- one might think. An alterna- 
ming pool should consult at tive that involves no heating 
least one swimming pool costs, virtually no mainte- 
owner before going anywhere nance, no danger to the dog 
near a supplier of pools. and a visual asset throughout 

The person consulted should the year, 
be someone renowned for his All one needs is a natural 
objectivity. He, or better still water supply and space to dig a 
she, should have been an hole in the ground. T he m erest 
owner for not less then two trickle of water will s uffice . A 
years, preferably longer. Let spring is ideal, 
him toft you not about those Swimming nose-to-nose with 
two - or was it three - glorious colourful dragonflies and sniff- 
days around the pool tne sum- Ing summer scents at marsh- 
mer before last, bat about the marigold level are experiences 
complete .swimming pool scene cheap at the price of hi r i n g a 
over 12 months. . drag-line to excavate a pool of | 

How the frost cracked the the size, shape and depth of 
tiles, how poor Patch- became your choosing. The excavated 
enveloped in the solar blanket, soil becomes your dam. 
how dreary, the pool looked Swimming in a natural pool 
throughout the winter, how is of course restricted to 
the work referred to by the warmer weather b ut at other 
supplier as “just routine main- times the pool will provide you 
tenance” seemed like a life sen- with trout fishing and opportu- 
tence of repairing the electric nities for cre at i n g a water gap- 
pump, vacuuming, filter chang- den. 

ing and adding chlorine to The one question e veryon e 
taste, and how the baating bill as te is how one avoids gating 
was so large that dear Darrel one’s feet muddy on entering 
thought it must have been for or leaving the pooL No prob- 
the whole not just the lem, as they say- Yon construct 
pooL a small timber jetty with steps 

There may be an alternative down to the deeper water. The 


between £7,600 and £30,000 on 
an in-ground pool; an alterna- 
tive that will be available to by 
no means ev e ryo n e living in 
the country but available, nev- 


platform. 

'ft’s all so simple. And, best 
of all, you’ll be talking in 
terms of spending h und re d s 

rather than thousands. 


THE Soviet Union is the 
world’s strongest chess coun- 
try, and tournaments staged in 
the USS R have a reputation as 
graveyards for visiting players. 
Defeated grandmasters trail 
back to the West with awed 
reports of their favourite open- 
ings refuted and of individual 
trainers for each Russian 
entrant. 

If you did manage to be well 
placed, offboard tactics could 
be a hazard. Robert Byrne, in 
contention for a high -finish in 
the 1973 Leningrad interzonal, 
was regularly woken in the 
small hours by vigorous con- 
struction work in the room 
above. 

Soviet, supremacy was 
enhanced by toe reluctance of 
leading Western GMs to accept 
invitations, summarised by 
Larsen!s comment that "my 
mortgage company doesn’t 
accept roubles.” 

Nigel Short’s victory at Baku 
1983 was a landmark, but his 
opponents were not in the 
front rank of Soviet GMs. Even 
post-glasnost, experienced 
Western GMs at last year’s 
Grandmasters Association 
qualifier in Moscow were often 
outmanoeuvred by unknowns. 

Moscow’s latest event was 
the final selection tournament 
for the next GMA World Cup. 
ft offered a remarkable $100,000 
in prize funds, and entry was 
limited to qualifiers from selec- 
tion events and players in the 
previous World Cup series. The 
42-man tournament was 
uniquely strong In depth: only 
one player was rated below 
2500, toe level of a high calibre 
GM, while 15 were 2600 and 
above, supergrandmaster stan- 
dard. 

The Russians dominated 
numerically and had the five 
top seeds, but the final results 
were the best ever for visitors 
to the USSR. Seven non-Soviets 
were in the top 12, while 
Britain's Jonathan Speelman, 
declared winner on tie-break 
ahead of four Soviets had a 
major triumph. Final scores 
were Speelman (England), Gur- 
evich (world no. 5), Khaliftnan 
(winner of the New York 
Open), Aztnaiparashvili (win- 
ner of Lloyds Bank) and Bar- 
eev 7/11, Belyavsky (USSR), 
Portisch (Hungary), de Firmian 
(US) and Chandler (England) 


CHESS 


6%. Speelman and Murray 
Chandler quality for the World 
Cup where John Nunn and 
Nigel Short already have 
pianpK due to writer successes. 

Speelman, 33, was a world 
r hnrnpion p gemi-finalist last 
year and has won three Olym- 
pic silver medals with the 
England team. Starting his 
chess career as a pore tacti- 
cian, he has gained stuture by 
blending technical skills with 
his natural game so that be 
can switch styles at will, out- 
playing weaker opponents posi- 
tionally while stirring up com- 
plications against stronger 
rivals. At Moscow he patiently 
won a difficult queen-rook end- 
game with an extra pawn 
against de Firmian, contrast- 
ing with the opportunist tac- 
tics he used to beat Kasparov 
In the recent Infolmk-Thames 
TV televised tournament 

Differing chess styles and 
perceptions were also the 
theme in this week’s game, 
played at Moscow between 
Canada’s No. 1 and the reign- 
ing USSR champion. Spraggett 
likes flank op ening s where his 
pieces can snipe at his oppo- 
nent’s centre from a distance. 
Vagardan countered by feint- 
ing to defend his central pawn 
bastion then, at move II, 

gyrhanpfn g pawns. i 

This plan left Spraggett with 
a pawn centre, but because his 
pawns were far back on the 
second and third ranks the 
middle squares became an 
open battlefield over which 
pieces fought for control. 
Vaganian targeted his queen 
and rooks on the central files 
and used his opponent’s strat- 
egy to outflank the defences at 
c3 and g4. In a poor position, 
Spraggett blundered at move 
40, the last move before the 
time control, and resigned 
when he saw that if 41 dxe4 
Qxe4+ 42 Qg2 (42 Kgl Qd4+ 
wins the rook) Qel+ 43 Qgl 
Qxc3 44 Qxg4 leaves White two 
pawns down. 

White: K. Spraggett (Can- 
ada). Black: R. Vaganian 
(USSR). 

English Opening (Moscow 
1990). 

1 c4 c5 2 g3 Nf6 3 Bg2 d5 4 


Cxd5 Nxd5 5 Nc3 Nc7 6 b3 
(more active is 6 d3 to meet e5 
by 7 f4 or 6 ... Nc6 by 7 Bxc6+ 
bxc6 8 Qa4) e5 7 Bb2 Be7 8 Rcl 
fo 9 Nb3 Be6 10 f4 Qc8! 11 Nf2 
exf4 12 gxf4 0-0 13 0-0 Rd8 14 
d3 Nc6 15 Na4 (logical is 15 
Bxc6 bxc6 10 Na4 to attack 
Black’s doubled pawns by Ba3, 
but Black would have compen- 
sation in White's weakened 
castled position) Na6 16 Ne4 b6 
17 Khl KbS 18 Qel Nab4 19 
Nac3 Nd4! (now Black is 
clearly better, since White is 
too cramped to launch an effec- 
tive attack). 

20 Qg3 Qd7 21 Nd2 Rac8 22 
Qf2 Bffl 23 N£3 Re8 24 Rcdl Bg4! 
(White’s e2 pawn is a weak- 
ness) 25 Rd2 RcdS 26 Net a5 27 
Nxd4 cxd4 28 a3 Na6 29 Rc2 
Nc5 30 b4 (loses a pawn, but if 
30 Nxc5 Bxc5 and 31 ... Be6 is 
bard to meet) axb4 31 axb4 Na4 
32 Bal Bxb4 33 Rbl Bc3! 34 
Bxc3 dxc3 35 Nxc3 Rc8 36 Rbcl 
Nxc3 37 Rxc3 RxcS 38 Rxc3 
Rxe2 39 Qfl QeS 40 Be4? (White 
had to try 40 Rcl, but Black 
should still win with his active 
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idly gaining in vigour and 
higher up. It mil be interesting 
to see how much of this is 
flowering in August. 

Since I ceased to grow vege- 
tables and soft fruits because 
of my advancing years I have 
picked my own from the vil- 
lage market garden. At the 
moment it has bumper crops of 
gooseberries and broad beans, 
and I was picking first-class 
strawberries by June 3. 

It always puzzles me why 
soft fruits growing in this mar- 
ket garden are so little dam- 
aged by anything. They are 
totally unprotected, though I 
always used every device I 
could think of to keep the 
marauders at bay. I imagine It 
must be that birds, squirrels, 
etc, just get bored with such a 
surfeit of one thing and go off 
to Look for a greater variety. 

In March, when everything 
seemed to be rushing to bloom 
at once, I began to wonder 
what would be left for May. I 
should have known better. It 
all slowed down and I still had 
apple blossom out during the 
first week of June, which is 
about my usual finishing date. 
As always it was on Crawley 
Beauty, a local apple which Is 
tbe last to flower in my garden 
and is a wonderful sight in the 
orchard since it misses all the 
frosts. I grow it for the sheer 
pleasure of seeing its flowers 
when all the other apple blos- 
som has gone and also for 
looking at its fruit-laden 
branches well into the winter. I 
rarely bother to pick it since 
the fruit only makes good size 
if severely thinned, a terrible 
task and scarcely worthwhile 
as the quality is poor. 

I have been pondering this 
levelling-up in timing In an 
otherwise exceptionally early 
season and have concluded 
that plants differ greatly in the 
stimuli they use to control 
their calendars. Some depend 
largely - maybe exclusively - 
on temperature, but many 
more depend on day length, a 
feet well-known to those who 
grow crops in glasshouses. 

Day length can be the most 
confusing controller of all 
Since for some plants tt oper- 
ates one way and for others in 
precisely the opposite direc- 
tion. Strangely, it can have 
this two-way effect on different 
varieties of the same genus. 

The osteospermums, of 
which, Robin Lane Fox was 
writing recently, are likely to 
flower all summer if they are 
white flowered, but take a rest 
during July and August, 
maybe even September, if they 
are purple flowered. Now the 
chase is on to get rid of this 
awkward idiosyncrasy by 
breeding, and some successes 
have already been achieved. A 
deep purple variety named 
James Elliman received a Pre- 
liminary Commendation at 
Chelsea and there are others 
around. We need a trial to sort 
out the best 


position and extra passed 
pawn) Rxe4! 41 Resigns. 

PROBLEM No. 826 
BLACK OMEN 


mm 
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2 3*38 IlliilEfi B 

abcdefgli 
WHITE 10 MEN 

White mates in two moves, 
against any defence (by WH. 
Reilly). This puzzle stumped 
the great Capablanca (world 
champion 1921-27) for 15 min- 
utes on a day when he solved a 
dozen other problems at a 
brisk average of 15 seconds 
each. Can you take up the chal- 
lenge and beat Capablanca’s 
time? 

Solution Page XXIII 

Leonard Barden 
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Africa untamed: but 
for how long? 


“THE BESTT safari," said Bartle Bull, 
the writer, in his chronicle of safari 
Ufe, “is the one closest to nature. 
With a very few, very good friends. 

“There is no substitute for w alking 
until you have had enough, and then 
forgetting exhaustion as you spot the 
magnificent creatures that no imagi- 
nation could have conceived. Ele- 
phant, rhinoceros, giraffe. Then stalk- 
ing or crawling in dose, until you 
smell the elephant or hear the rhino 
chew the acacia thorns. 

“Finally, if you have learned to 
require neither a trophy nor a photo- 
graph, to respect the animal, to let it 
continue its life undisturbed, to leave 
it. quietly, as you found it." 

My sentiments exactly. But putting 
together that kind of safari isn’t easy. 
Today there are travel companies 
everywhere who will take you to the 
great game parks where in company 
with a herd of other Land Rovers you 
can be certain of seeing the “big five” 
and lots more. But to see untouched 
Africa as it once was and soon may 
never be again, quietly, with a small 
group of like-minded people, with 
guides who know every leaf and 
spoor, who can bring the experience 
to life, isn't easy. 

This was the dream that I asked 
David Hartley, of Okavango Explora- 
tions, to bring to life, and this was 
how ii Financial Times readers, the 
writer Lyall Watson, who grew up in 
Africa and knows and loves its ways, 
and I came to find ourselves in the 
remote south western Kalahari camp- 
ing under the acacia trees beside 
Maselthang pan. 

We had flown from Gabarone to 
Hukuntsi where we'd been met by 
Xzak Barnard, the son of one of 
Africa's most legendary ivory hunt- 
ers. who himself now shoots nothing 
at all and shows reverence for every 
small part of the bush. To go into the 
south western Kalahari alone would 
be almost impossible and certainly 
foolish. To go with somebody like Izak 
is to have a very special experience. 
izak is one of that special breed who 
has tramped almost every corner of 
this part of the world, who knows 
every pan and every track and who is 
in touch with the last sad remnants of 
the bushman culture. Above all, he is 
ready to share his love and knowledge 
with those who are lucky enough to 


go out with him. 

With Izak we learned above all to 
see. At first we saw nothing but 
rolling grasslands and beautiful aca- 
cia trees. Gradually we learned to 
understand something of the complex 
life that makes up the superficially 
empty Kalahari A whole world began 
to move into focus, a world of pods 
and spiders, of beetles and leaves, of 
snakes and birds, of lilies that flower 
for Just 12 hours and then die. We 
learned the wisdom of Burchell, the 
great traveller, hunter and botanist 
“In nature in the bush nothing is 
wanting, nothing is superfluous, the 
smallest weed or insect is indispens- 


Lucia van der Post 

urges all those who 
can to visit Africa . . . 
while it's still there 


ably necessary to the general good. 
Nothing more bespeaks a littleness of 
mind, than to regard as useless all 
that does not visibly benefit man." 

In our four days with Izak we saw 
little that was conventionally exciting 
or that is the usual stuff of camp-fire 
tales - we weren't chased by a lion 
nor did we have a near escape from a 
buffalo charge - but there wasn't a 
single person who came away unaf- 
fected by the moving nature of the 
world that Izak and Lyall' between 
them brought alive. 

We saw with our own eyes how the 
early abundance of Africa has gone 
and will probably never return. It is 
only by reading the memoirs of the 
old explorers and hunters that we can 
begin to understand what Africa used 
to be like. Those first explorers found 
animate in such plenty that elephants 
were seen to forage in herds of hun- 
dreds. At times antelope covered the 
savannah like a carpet. lions were so 
prevalent they were regarded as pests. 
A hunter might see ISO rhinoceros in 
a day. Today we have to go to Africa 
in a different frame of mind. We have 
to learn to find interest in the small 
thing s and that fzak taught us above 
alL 

Although only Izak Barnard can 
take you into the south western Kala- 


hari it is relatively easy these days to 
go to the Okavango Delta, a world of 
water, reeds, swamps and islands. But 
do not despise it on that account It is 
a magic, special place and the camps 
in the Delta are (for the moment) 
small enough for the impression of 
beinga little privileged group alone in 
the preat big wilderness to seem real 
Again we were lucky with our guides 
- accompanied by Lyall and local 
spotters and trackers we saw and did 
thing s tha t most of us will remember 
for a long time to come. 

We learned to recognise the grunt 
of the hippo, the cry of the fish eagle, 
the flight of the bateleur eagle. We 
saw tiny bee-eaters huddled together 
against the cold, we saw the rare 
Pell's fishing owl hunting at night, we 
saw lions torpid after a kill and a 
magnificent leopard idly flicking its 
tail as it lay in a tree. These are sights 
and sounds that to me are more pre- 
cious than temples and art galleries, 
and the more so because they seem so 
threatened. 

I can only reiterate what 1 have said 
before - go now, go before the whole 
of Africa becomes a tame and modest 
garden. Every year the wilderness is 
encroached on- In the six months 
since I was last in Botswana I noticed 
changes - a nd none for the better. 
The Tsodtflo Hills are the most glori- 
ous repository of Bushman art in the 
world (what my father called “a Lou- 
vre of the desert'*) but they were also 
gloriously inaccessible. Any day now 
the tarmac road from Shakawe will be 
finished. Hie results are already in 
evidence. 

The marvellous panel of eland, 
giraffe and tiny artists’ hands that lay 
untouched for hundreds of thousands 
of years, that my father first saw on a 
golden day in the 1950s and that I first 
saw in all its splendour last October, 
has been defaced by foot-high graffiti 
across its middle. Around the hills, 
once silent and mysterious, there are 
now empty cans, tattered piles of rub- 
bish are building up, the Land Rovers 
are beginning to accumulate. 

Out in the south western Kalahari a 
borehole has already been estab- 
lished. Right beside Maseltbang, 
where we camped, the Canadians and 
the Botswana Government were 
looking for oil Happily they did not 
find it but the borehole sunk to pro- 
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Stepping out in style: an ostrich on Botswana's Kalahari reserve 


vide water for the drillers will proba- 
bly now be left to provide water for 
cattle. As Barnard told us: “At the 
moment all the game in the south 
west migrates through Maselthang 
pan on its way to the central Kalahari 
because it is the only unoccupied pan 
in the area. All the other pans already 
have settlements and boreholes. Once 
there is a permanent borehole and 
cattle can be kept the people will 
move in, then the game will be shot 
out and one of the last wilderness 
areas will soon be gone." 

The message is, I'm afraid, unremit- 
tingly gloomy, but if you go off the 
beaten track Africa can still offer up a 
matchless feast for the senses and a 
matchless lesson in what will be lost 
to us when the landscape is finally 
empty of animals, when the last 


camp-fire is put out. But only go. 1 
beg you, if you go quietly, if yon are 
prepared to listen to the sounds of 
Africa, to go along with its rhythms 
and are prepared to leave every place 
and every animal exactly as you 
found it 


Information: 

■ Okavango Explorations, Regency 
Bouse, 1 -4 Warwick Street, London 
W1R 5WB. 

■ Izak Barnard, through his com- 
pany Penduka Safaris wm take indi- 
viduals or groups to the South West- 
ern Kalahari and to the Central 
Kalahari. PO Box 55413, Northlands, 
Johannesburg. South Africa. 

■ Safari: A Chronicle of Adventure 
by Bartle Bull, published by Viking, 
£ 20 . 
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your flight from as low as 
£395.000 return. i 


DISCOVER T HE REAL AFRICA 

wrraft^r- 

RMtaj Hfart* « Hngt Nflmori Port. 
Vkxxta Mb or Dm Otnap DdB. Ite 
mer iMUaj. kqafckR or awe m Ac 
■ 409 i«nr. «*“* feoai taxon 
betefaor Jttp nariirmn 

CALL 081 361 1131 

FOR BROCHURES NOV- _ 
uMKtuta.iaKnxMiac. jtej 


Wide choice of weekends in this country plus a worldwide programme 
including Crate. Switzerland, India. Kenya, Russia. Tunisia. Austria. 
Italy, Egypt, France. Australia, the Far East and lots more. 


Ring lor brochure ntm an 

081-202 0855 or 081-202 1922 (both 24 hour*) 
or write to Solo’s Holidays Ltd. Dept 71 
41 Watford Way, London NW4 3JH 


auonaaocxM.UMXiKHU m 


320 Regent Street. 
London W1R SAB 
Telephone: 01 631 0778 


Get away from cold and 
enjoy sun shine. 
Magnificent Beaches, 
Beautiful Hotels, Delicious 
Food, Wild Life Safaris and 
see the rest for yourself. 
Contact us now. 


BOTSWANA, 

Personalised safari 
arrangements including 
Okavango Delta, Moremi, 
Savuti and Chobe. 
Exclusive luxury camping 
and 

private travel. 
Contact Wildlife Safari 
(0737) 223903 (24 hrs) 
ABTA 55959 


EUROPE 



SUPER FARES 


AOttra 

11 JO Lor Aagdei 

£313 

AueUmd 

073 Afoott, 

£440 

Bangkok 

OSS Mexico 

£375 

Calnt 

OH Nairobi 

£353 

MU 

CJ10 Hew York 

£229 

Frankfurt 

£80 Amis 

£123 

Harm 

C46S Simapore 

1430 

Hoot torn* 

1490 Syrktef 

£095 

»~l I . 

£495 Tokyo 

£570 

Both urn* 

1465 Zorich 

£110 


AJ0CM Ckm Sfod* Oeeb 
ACROSS TRAVEL. IU B7I-4J6 7394 
Ttk 963SJ2 U41 M *71-437304 


TAILOR MADE FOR THE 
INDEPENDENT TRAVELLER 


VILLAS 


Over a thousand hotels, chateaux, paradoxes, 
pousadas in cities, resorts and off the beaten track. 
Alsoedwd. fligjhH ferries, hoverspee-1 car hire etc. 


DISCOUNT FARES 

la 1st Gas*. Glib 
A Economy Clan 
Abo Concorde 
For Ike ben guaranteed <<™i« 
Please contact the experts 

071-439 2944 
Fn 071-734 2242 
Pan Express Trawl 


ALL AFRICA FEoal Australia. Now know 
may lintnraou. ECONATR intl. Tat on 
SflT 3216. Fax: 071 267 8600, 26-37 Oxford 
SWaol. W1R 1HF. 


071-938 3792/937 7165 

HOTELS OF THE WORLD - LONDON WB. 


VILLA 

RCN T A L S 

WALKS m PROVENCE 

Bin* to tfte lA i d t aiel i K» of MotaC am j 

efeaa Co Uto Sr Onto and to a*p» <** i 

Madbn Sawn wo*o w ko&r la • 
MWoMAoMnWimtaea 

<Bo ^q.i Kin ^ m-A* 
WPywwWfc £*■* — RnBub 

eenoe nip foMomf •«> Mne »oi»«. 


AFRICA 


"South africat 
in springtime 

Escorted in South Africa 


3 weeks from London 1 September 
vesting Cape Town, (Zap* 


BOTSWANA 

Enjoy the unique 
contrasts of the 

Kalahari Desert 
and the 

Okavango Delta 

on an individually 
tailored luxury 
Safari with 


BOTSWANA ZAMBIA 
AND ZIMBABWE 

Combine your faaetfen rad i me 
cf adventnro with our k nowledge 
and akill. Well orange a holida y 

that is a cot abora die nsatf 


iUAUTY 
! VILLAS 


VISITING LONDON? 


AFRICA 


LOW COST 
fUdHT 


j&C Voysgeurs 


travel aeavtcaa 


0235 - 843747 


emHSpST.uammna 

TH: 071-13* 7181/2/3 


A serviced apartment is the cheaper & better afremaltve 
to hotel accommodation. Our apartments are spacious 
& luxurious, and have Maid service, T.V. telephone, 
24hr reception, fax & telex facilities. Central locations; 
perfect for Business or Leisure. 

For details contact: Service Apartments, Dept SFT, 
26/27 Gillingham Gardens, London SWS OHN. 

Tel: 071-835 1144 Fax: 071-373 9693 Telex: 918595 


W, afftr At fimn 

* dm tet* <Doa - b>AAf OMBfoa 
IVi th**m,AMfwimnamaa J mtnir* 
dhTimlbiaFJ.toaUdftialw 
BmSty VSLa 
(•344) 43 7471 


TUSCANY 140i Contwy conwanl oiWl m. pool 
In terMtt waned ganMii on mage at viHaao. 
if hour from Siena, and hour from 
coast. Now avaOabte >a prtea duo 10 can- 
oMfaifon tor two weeLa tram 30lh Jana. 
Comet Menwoonal CMptara lor ttris and 
olhar bMutllvl vliioa in Tuscany. 
071-7220500 ABTA AB234. 


Dnloenabcxg Mutmtasm, Easton 
Transvaal induding Kra^r 
National Park, private game 

Also vtebto (Swon\wSlDwer 
Sanctuary, Woroeata; Kiretenboscb 
and Durban Botanical Cardens and 
Omban Orchid House. 

From £2161 Inclusive. Brochure and 
full details from Dept FT 

Southern Africa Travel 

15 Mickjdgste, York YOl 1JH 
TeL 0904/6®688 or 071-439 6288 

Ai»mi 


BERMUDA 


ASTQUMMOLY SPitOOUS HU In Vote 
do Lot» on QM Gourso. e t i eorootno. 6 


How York tram cn» bus lUghts & beU. Tal 
OSES 33280. ABTA NO 8B872 


VWtwooma, 4 lounge rootra. 42 ft pool, 
WRIanl loom, and \ aers cardan. Ctab 
tasUMoa. Bom Wgh sa a as n dales a*oH- 
abia. Tal: Pam Btapbana on 
01D-3S1-B9-3SS-320 or tax 
0KKSl-a»4B3*3». 


FRANCE 


SoGwana, 

ZlmbafiHM&ZMiAia 


WELCOME BACK TO STYLE 

■VMasrfts 10 b— IrndpteMb inhfaW. 


FISHING 


with 

^fenadler 

TRAVEL 

YeJepixme for a ba o chara 

IfUUMI sAsfesMah Ak MiTrAk 

IB2flaafi22B8. 


Tile French 
Selection 


The French Selection offers 
100 superb hotels and 
chateaux oR the beaten track, 
by feify and self-drive. 

071-235 0634. 


THE COBURG 
HOTEL 

A Lunry Intairk Mel 
If o p «tf«g 1 Aa&mt 1B90 
Rataa Muas Ei^Mi HattBna * W 
Stogea C88 OmMa/Mn fUB 
Natripanara, tnMbn. toa a cotfoe 
tUftoMa TV, u naphanoe in oft room 
129 Bayswater Road, 
London W2 4RI 
TOt 071 221 2217 
Fax: 071 589 9626 Telex; 268235 


ITALY 


SALMON FISHING 
MIDDLE RIVER 
SPEY 


22-29 July, lot class salmoq/oea 
trout fishing. Available for 3 
rods on prime boat incorporat- 
ing 12 pools. The result of 


IBSWICt — 
bril CA12 5UX 


TUSGANY 

•from Gottotfes to Gastlos 


partial collapse of party. 
Extremely comfortable, fully 
staffed accommodation, 
included, with all foocLA unique 
opportunity to stay in one of 
Scotland^ anew, castles . 

Contact Box A848, Financial 
Times, One Southwark Bridge, 
London SE1 9HL 


ItotaL Pleasantly hwaad In Sooti Kenalno. 
Ion. Our pOnanM unKs miH snsurs a 
(Uiuoant stay. Tal: 071^84-7686, Fas 
071^234002 
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Merrie England 


And quiet 
flows the Exe 


Mu Friend pottered gentlv 
across the gicaminc waters of 
the Exc. slipping under tne 


sterns of boats swinging at 
anchor in the current o» tne 
falling tide. A cormorant sur- 
faced close by and. with arched 


neck, dived again almost at 
once, leaving only a swirl 0. 
water on the surface. 

We paid the ferryman and 
while he made his way back to 
Tops ham we climbed the damp 
slipway across mud which was 
bubbling and popping as the 
water receded. At the top of 
the bank a swing bridge took 
us across the Exeter Ship 
Canal and we turned left along 
the tow-path. 

Devon's lower Exe Valley 
will be missed by those travel- 
ling further west along the M5: 
where the motorway sweeps 
across its broad floodplain on a 
long curving viaduct, the tan- 
talising view is hidden from all 
but the highest vehicles by 
screens attached to the motor- 
way fencing. They do not see 
the sudden widening of the 
estuary with its glittering 
water and gleaming mudflats, 
nor the parallel course of the 
ship canal. These, and a num- 
ber of small towns and vil- 
lages , are enclosed in the low 
enfolding hills, green and 
patched with trees. 

We had set out from Top- 
sham, a precursor of many 
other fishing towns and vil- 
lages which cling to the coast 
from here westwards. These 
are no places for modem traf- 
fic, for the jumble of houses 
and shops, pubs and sheds is 
crammed so tightly that there 
is barely room for cars to get 
through. The church, which 
was locked during my visit, is 
perched well above the river; 
in the graveyard is a compass 
rose provided by the Market 
House Trust. 

Prom here you look across 
the river flats to Exminster 
and. on the skyline, the broad 
sweep of Haldon forest. Down- 
stream is the Turf lock where 
the ship canal and the river 
come together and where the 
Turf hotel has no apparent 
road access - does it get its 
beer by boat? Across the river 
are the marines' barracks at 
Lympstone - its station bears 
a stern warning for those get- 
ting off the train with no offi- 
cial business to transact 

We continued along the sea 
wall alternately faschiared ijy 
the fiodks of waders oat on the 
mud,‘th£ inewin^cries'df buz- 
zards overhead and the roar 
and whine of high-speed trains 
rushing down to Cornwall. The 
waders were feeding in groups 
until a helicopter flew low 
overhead, driving the curlews 
off in a flap of curved bills and 
mournful cries and causing the 
oyster catchers to raise then- 
black and white wings and 
pipe noisily in alarm. 

The buzzards were trying to 
fend off an invader, swirling 
upwards on the thermals in 
their attempts to outdo the 
rival bird by getting the upper 
hand. With Powderham church 
in the distance we turned back, 
resolving to explore the rest of 
the valley by car the following 
day. 

Powderham church, which 
has some fine wood carved 
screens and a sea dragon for a 
weather-vane, is sited almost 


at the entT3nc-e to Powder^ 
C3S:ie. the home of the Earl of 
Devon. Unfortunately the open, 
ing hours of the castle are &□ 
limitpd that, oven after a num- 
ber of visits to the area, I have 
still not managed to see inside. 
Instead. 1 haw had to be con- 
tent with views across the 
magnificent parkland from the 
road which runs along the side 
of the estuary. 

Starcross, the next village 
downstream, is dominated by a 
tower of red conglomerate, 
stone apparently excavated 
from the railway tunnels at 
DawLsh. which once housed a 
pumping engine for Brunei’s 
atmospheric railway. It is now 
a museum, a memorial to the 
fact that even Brunei did not 


Michael J Woods 
listens to the 
willow warblers 
down in Devon 


TRAVEL BUSINESS 


WHILE SPAIN is suffering 
more than most Mediterranean 
countries from the downturn 
in package holidays this 
summer - some trade 
estimates suggest that 
bookings are down by almost 
twice the overall market 
decline of 20 per cent - the 
Spanish tourist industry is, 
surprisingly, not totally 
bathed in gloom. 

As with other 
Mediterranean destinations 
this summer, the fall-off in 
bookings has come from the 
mass-market and cheap end 
of the travel business. 

But the pain in Spain has 
been mitigated this year by 
reports iff a rise in numbers 
of independent travellers 
seeking to take advantage of 
the many hotels and paradores 
which Spain has to offer, 
rather than the over-developed 
tourist freas (dong parts of 
the coastline which have done 
so modi to harm Spain's 
tourist Image. 

More [than 2m independent 
holidaymakers are expected 
to travel to Spain thte year 
from Britain out of a total 
market of about 7m: more 
importantly, they also spend 
more per head than the typical 
package tourist 

Thisjtrend towards quality 
rather than quantity in tourist . 
numbers is emphasised by 
many Spanish resorts which 
have suffered from 


Authorities at the Costa del 
Sol are also investing heavily 
in new transport facilities - 
such as a new passenger 
terminal at Malaga airport 
- and steps to improve the 
standard of water both in the 
taps and on the beaches. 

Central and local 
government are clamping 
down on further development 
of low-budget tourist 
accommodation, in favour of 
higher-standard hotels. The ; 
historic parador hotels run ' - 
by the state, for example, may 
be privatised after a mq|or 
refurbishment; the Balearic* 
is the first region to insist on 
four or five-star standards of . 
new hotel accommodation. 


TROUBLES in Kashmir have 
prompted long-haul tour 
operators to scrap their 
remaining holiday 
programmes on the advice of 
the Foreign Office. Latest 
operator to pull out is Bales . 
Tours. Most affected are travel 
programmes within India 
which include optional 
extensions to Kashmir. 
Alternative holidays to Nepal 
and southern India are being 
offered to clients. 

mum 


steps to improve both their 
Image and infrastructure. 
Benidorm, for example, on 
the Costa Blanca, is spending 
£3l7m over the next five years 
to improve facilities, including 
more green areas and extra 
police to damp down on litter, 
noise and rowdiness. On the 
spot fines of £50, for example, 
are being levied on fitter louts. 


TRAVEL AGENCY Thomas 
Cook has renamed its 
tailor-made service for 
independent travellers World ' ■ 
Travel Service. This replace : 
the previous name, Venturer, 
which the company found 
confused customers who 
thought It only offered 
adventure holidays. Among 
the holidays already arranged 
by the newly-named service 
are a £74,000 around the world 
trip. 


* 


jet it right every time. 

The tower at Starcross is the 
last to ren’iain of a string of 
similar towers built at 
three-mile intervals to pump 
air out of a pipe laid centrally 
between two rails. A piston, fit- 
ted in the tube, was fastened to 
the bottom of the train; as a 
partial vacuum was formed in 
front of it. so the air pressure 
behind drove the train forward. 
In the event, lack of communi- 
cation between the towers, a 
tube of too small a diameter 
and heavy use of fuel brought 
the 20-year experiment to an 
end. but not before nine trains 
a day were running between 
Exeter and Teignmouth. some- 
times at speeds up to "Omph. 

The museum is worth visit- 
ing for the view from the top of 
the tower alone, end one of the 
outstanding features is down- 
stream from here where the 
curving arm of Dawlish War- 
ren can be seen partially block- 
ing the mouth of the estuary. 
The Warren is a local nature 
reserve owned by Teignmouth 
District Council and the Devon 
Trust for Nature Conservation. 
It lies behind some of the less 
picturesque parts of Dawlish 
and is reached through a nar- 
row railway arch which leads 
to a large pay-and-display 
beach car park. 

■ .The visitor centre is hist 
about visible through the trees 
arid is well’ worth a vitft both 
before and after a walk around 
the reserve. 

The best of the reserve is 
some walk from the centre, 
and took us away from the 
crowds on the beach. In front 
of the reserve's bird hide a sin- 
gle colourful shelduck was pad- 
dling in the shallow water at 
low tide; as i watched, cormo- 
rants gathered to hang out 
their wings. In the distance, up 
river. Tops ham glowed in the 
afternoon sun and I noticed the 
ferry plying between Exmouth 
and Starr ross. 

Without the car we could 
have crossed the river to 
Exmouth and taken the train 
back to Topsham. Instead, we 
lazed in the reserve, listening 
to the willow warblers and 
keeping an eye out for sand- 
wich terns; we left in the fad- 
ing light 


David Churchill 
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BOOKS 


Best left to 
speak for 
himself 

William Packer on publications 
inspired by Van Gogh's centenary 


A HUNDRED years ago 
next month, at 
Auvers-sur-Oise to 
the north of Paris, 
Vincent Van Gogh died two 
days after shooting himself in 
the chest He was 37. This of all 
anniversaries was sore to be 
marked In a welter of publica- 
tions. for Vincent, sa tor* 
mented and neglected in his 
lifetime, remains the most pop- 
ular and accessible of the mod- 
em masters. Quite what good 
it all does is another matter. 

The story is well known 
almost to the point Of tedium. 
and while the details of the 
earlier life have been much 
fleshed out by recent research, 
the effect is only to confirm 
what was previously inferred. 
As for the later years, his 
letters supply the most poi- 
gnantly effective of autobiogra- 
phies which, with the works to 
which they are so intimately 
bound, tell us all we ever need 
to know. With Vincent Van 
Gogh we face in the clearest 
possible way the did, old prob- 
lem: that the life too easily gets 
in the way of the life's work. 

That Is not to say the artist's 
biography does not have its 
uses, but the more factual and 
straight-forward it is the bet- 
ter. David Sweetman’g exhaus- 
tive new study of Vincent's 
life. The Looe of Many Things, 
is a curious combination of 
faults and virtues, simulta- 
neously factual and specula- 
tive, serious and yet oddly vac- 


THE LOVE OF MANY 
THINGS 

by David Sweetman 

Hoddcr A Stoughton £1735, 391 
pages 


uous. Sweetman is no writer, 
his text too often as crass as a 
serial in a Sunday paper - 
“There was stunned disbelief 
at the first reports that an 
inadequately prepared French 
army had suddenly surren- 
dered at somewhere called 
Sedan:” “Vincent unfastened 
his portfolio and spread out the 
drawings. Chrispeels wondered 
what he was supposed to say?” 

Even so, the book has its vir- 
tues with the family back- 
ground and the general 
sequence of events, friend- 
ships, influences and crises 
conscientiously set out. Espe- 
cially good Is the account of 
Vincent'S Him as a miagwmwty 
among the miners of the Borin- 
age. in the Belgian coalfields, 
in 1879, just before he turned 
finally to art It is a period 
often represented as of unre- 
mitting whjafft failure in 
hia religious vocation. Here it 
seems more positive than that, 
with a true heroism to he 
found in the compulsive, ideal- 
istic self-abasement through 
recurrent nervous crises. The 
case for Vincent craning to his 
vocation as an artist, not by 
rejection but through the rec- 
onciliation of religious 



The Woodcu tt er,' a chalk drawing of 1885 from fhe cen ten ar y exhibition catalogue of the 
drawings of Vincent Van Gogh at the Krofler-NuUer Muller Museum, Otterfo 


■crea ti ve impulses, intuitively 
recognised by the Reverend 
Pietersen, of Brussels, to- whom 
he filmed for advice, is con- 
vincingly made. 

The book's title is adapted 
from Vincent’s own writings — 
1 always think that the best 
way to love God is to love 
many things ” More tautly 
written and half the size, it 
would be twice as useful. 

The picture-books, mean- 
while, continue to appear. Most 
covetalde of fhe latest crop is 
the two-volume catalogue of 
this summer’s great centenary 
exhibitions in Amsterdam and 
Otterlo, of the paintings and 
drawings (Mondadori Arte de 
Luca: distributed by Thames & 
Hudson, 396 and 282 pages, £58 
the set). Each volume carries 
several critical essays, and 
every single work exhibited is 
reproduced in full colour. The 


catalogue of the drawings is 
especially useful, for they 
cover in the most close and 
intimate way Vincent’s career 
as an artist from first to last. 
There has never been so large 
a show of them, and many 
have seldom been seen. 

Vincent van Gogh by Hans 
Bronkhorst (Weidenfeld & 
Nicolson £25) is a straight-for- 
ward account of the life 
through selected works set out 
and annotated in their chrono- 
logical sequence, with extracts 
from the letters as appropriate. 
The reproductions, too often 
flattened and over-glossy, are 
adequate rather than brilliant. 
The text is rather more inter- 
ested in r.frr annstanHal itofariln, 
both of the life and subject- 
matter, than in painting as 
painting. 

Pascal Bonafoux adopts a 
atmiiar approach for hie Van 


Gogh (Barrie ft Jenkins £15.95, 
160 pages), which he prefaces 
with an extended critical essay 
and supplements with a skele- 
ton catalogue of what he con- 
siders the essential works. 
Again the places in Vincent’s 
odyssey as a painter supply the 
framework of the book, only 
here augmented by photo- 
graphic and documentary 
material. Bonafoux makes copi- 
ous but effective use of the 
letters. The design is more 
adventurous, the reproductions 
rather better. 

But in this quad-biographi- 
cal genre, Bruce Bernard’s bril- 
liant plnnspring artttfnn of 

the letters, Vincent by Himself 
(Ortns 1985) remains supreme, 
with the works beautifully cho- 
sen and illustrated ana the 
letters that relate to them left 
entirely to speak for them- 
selves. 


The not so lost race of the movie world 


T HERE IS an old prov- 
erb that the screen- 
writer is the first per- 
son you have contact 
with on entering a Hollywood 
studio: he is the doormat Nine 
decades of movie history have 
done little to pick him up and 
dust off his career status. (Or 
hers In the case of famed early 
practitioners like Anita Loos, 
Elinor Glyn and Dorothy Par- 
ker.) As lan Hamilton demon- 
strates In this well-researched 
chronicle, even when he or.sfae 
was well paid - up to $1500 
per week back In the 1930s - 
the screenwriter was virtually 
powerless to shape movies. 

One reason was that Ik often 
worked in a chain-gang with 
six to ten other writers. 
Another, that his job usually 
ended ruddy and abruptly on 
day one of shooting. Even 
when a screenwriter did leave 
his stamp indelibly on a movie 
- as Dudley Nichols did on 
John Ford’s best work or Rob- 


WRTTERS IN 
HOLLYWOOD 1915-51 
by Ian Hamil ton 

Hememaan £1435, 315 pages 

ert Riskin on Capra's - he lost 
the credit or kudos war. Stage- 
coach is forever a "John Ford 
movie." Mr Smith Goes To 
Washington has Capra trade- 
marked all through it like a 

piece of .seaside rodu. . 

The Hollywood writer Js h 
semi-disposable : animal.' At 
best, he prorides a diffident, 
unsung blueprint for the final 
work. At worst, be creates in 
order to give the star and 
director something to destroy. 

The best thing about Hamil- 
ton’s book is the awareness it 
gives us of the protean nature 
of the screenwriter's task. In 
the years the bo* covers, he 
was required to be all tilings to 
all movie exigencies. Hie could 
lie back on a bed of riches, like 


P.G. Wodehouse or Aldous 
Huxley, and earn thousands 
for doing almost nothing. He 
could slave away twelve hours 
a day in a "writing pooL" Hie 
could pen original ideas that 
would then be hijacked and 
changed beyond recognition 
(like Brecht on Fritz Lang's 
Hangmen Also Die). 

' Worst of all, perhaps, like 
William Faulkner or Raymond 
Chandler, he could And himself 
re-tooling % inferior^ authors \ 
Works for -the. screen. (Why? ' 
Because he needed th&money.) 
Faulkner worked thus for 
Howard Hawks on Chandler's 
The Big Sleep; Chandler for 
Billy Wilder on James M. 
Cain's Double Indemnity. In 
both cases, alcohol and/or des- 
peration became part of the 
work process. Hamilton cites 
the deathless occasion when a 
plot-flummoxed Faulkner 
wrote to Chandler to ask him 
who killed the chauffeur in 
The Big Sleep. Chandler replied 


that he had no idea. 

The writer could also be - 
and this surprisingly was 
among the top jobs - a script 
fixer or "corpse ranger.” Rob- 
ert Towne (of Chinatown) is 
famous in this role today. Back 
in Hamilton’s remembered Hol- 
lywood, the man-in-demand 
doctoring ailing screenplays 
was Ben HechL Hecfat earned a 
fortune and seldom claime d a 
credit. He worked on every- 
-£hipg_up to and inriiidfng gone 
With Jhe Wind. -In -a sourer 
moment, he also spoke one of 
the wisdoms that should be 
skywritten today in the age of 
fhe so-called auteur. "A movie 
is never any better than the 
stupidest man connected with 
it" 

I find it odd that Hamilton 
stops at 1951 at alL In Holly- 
wood last year I trawled the 
town for top screenwriters and 
confirmed for myself a star- 
tling phenomenon. Far from 
being the lost race of movie 


creativity - which is how 
Hamilton leaves them in the 
Armageddon wake of the 
HUAC hearings - the writer 
today is among the most pow- 
erful people in the l«nd Erst- 
while pen-wielders set their 
own terms for becoming top 
directors: men like Oliver 
Stone (Bom On The Fourth Of 
July), Barry Levinson (Rain 
Man), Robert Zemeckis (Back 
To The Future). And script 
priqes.-arft going through the. 
root Latest record: $L75m, for 
a new. script by the writer . of 
Lethal Weapon. 

Hollywood is at last realis- 
ing, as Hamilton leaves us 
thinking it never did, tha t the 
man with the ridea” may be 
the true layer of the golden 
egg. How the egg then gets 
cooked (if that's what one does 
with a golden egg) is the argu- 
ably Iras demanding task of 
the director. 

Nigel Andrews 


THIS IS a gloriously enjoyable 
collection of writings. It is sub- 
titled "literary essays,” and 
with the exception of three 
reviews at the end devoted 
respectively to film, radio and 
television, and four or five 
pieces about art, the pieces are 
literary through and through. 
One shouldn’t be misled by the 
main title: Haydn is not the 
presiding spirit - T.S. Eliot is, 
or else Dickens, Matthew 
Arnold, Joyce or Wallace Stev- 
ens. 

The valve trumpet, though, 
has an emblematic role to play. 
The point is that Haydn had 
nothing to do with the instru- 
ment, since it was invented 
after his death - a fact which 
poor Michael Chanan, in a Lis- 
tener article of 1972, had not 
bothered to check before dis- 
coursing on the instrument’s 
subtle significance in Haydn’s 
music. Raine bids fair to 
immortalise this blunder in bis 
introductory essay, where he 
seizes on gjmiiar examples of 
flagrant error in reviews by his 
literary contemporaries and 
himself. 

Rather than blow hia own 
valve trumpet, Raine is saying, 
a critic should try to practise a 
loving exactitude in what he 
writes. Theories, methodolo- 
gies, lazy speculations are the 
curse of criticism; there is no 
substitute for what Stevens 
called "pure explication de 
texte." That sounds like a for- 


Fun with literary riddles 


mula for dryness, but Raine is 
the liveliest, most readable of 
explainers, as well as the 
sharpest. Deciphering the com- 
plex riddling metaphors in 
Stevens’s poetry, he even man- 
ages to create suspense, as he 
follows the clues left by the 
poet and comes up with a plau- 
sible meaning like a detective 
producing a culprit 

Stevens’s poetry is particu- 
larly in need of such sin- 
gle-minded attention, having 
been subjected to every kind of 
reading except that which can 
identify what, at a given 
moment it is actually referring 
to. Raine, whose own poetry is 
based on the extensive use of 
disarming metaphor — "Mar- 
ti an’ s-eye- view" metaphor in 
which homely objects are made 
strange — finds also in TEE- 
liot and Dickens a propensity 
for cunning metaphorical 
ploys, in identifying which he 
is able to shed light on hitherto 
obscure passages of text. 

Raine points to the perva- 
siveness of ingenious periphra- 
sis in the novels of Dickens, a 
writer for whom the revivifica- 
tion of clichd follows from an 
"almost abnormal sensitivity 
to language.” Mr Vholes in 
Bleak Bouse is not described as 
having skin-tight clothes but 
as taking off his gloves as 


t ho ugh ha were skinning him- 
self, and his hat as though 
scalping himself. 

Raine multiplies the exam- 
ples and seems to reach, 
through the loving exactitude 
OT bis observations, to the 
heart of Dickens’s queer and 
copious imagination. The two 
essays on Dickens, and three 
each on Eliot and Stevens, are 
among the most valuable of 
the collection - original in 
their stance, extensive in their 
implications, and displaying 
intense familiarity with the 
oeuvres in question. 

But the author’s range is 
wide, as wide indeed as the 
Eng. Lit syllabus at Oxford 
University where be taught for 
years. He has fresh things to 
say about Ben Jonson, Dr. 
Johnson, Donne, Marvell. Col- 
eridge, Hopkins, Kipling, 
Joyce, Auden, Betjeman, Gold- 
ing; he is thoroughly at home 
with modern American poetry 
and, though he doesn't write 
about it separately, with 19th 


HAYDN AND THE 
VALVE TRUMPET 
by Craig Raine 

Faber A Filter £20. 498 pages 


century Russian fiction too. 

' His tone couldn't be less aca- 
demic, however. Though his 
judgements are as carefully 
considered, by and large, as an 
'Oxford don’s, his erudition is 
not so much exhibited as tajcen 
for granted as part of the sheer 
hard work that should go into 
fhe writing even of a modest 
review. His addressee is Dr. 
Johnson’s "common reader,” 
And the em p h asis of his prose 
is all on eloquence, clarity, 
liveliness and humour. 

Once or twice the humour Is 
gained at the expense of criti- 
cal sensitivity. For example, a 
too vigorous Anglo-Saxon scep- 
ticism is brought to bear on 
the intellectual style of Elias 
Canetti; and in a generally 
delightful lecture, "Poetry. 


Today,” Raine Is unfairly 
rough with the poetry of Tony 
Harrison. His terse dismissal of 
Wilfred Owen's verse Is also, 1 
think , mistaken; there really is 
more to this poet than poetir 

But otherwise it is the book’s 
judicious clarifications of 
many a befuddled issue that 
are its chief recommendation. 
Raine doesn't conceal the fact 
that he has assiduously 
reworked his original material. 
Some of the "essays” are jour- 
nalistic reviews dubiously dig- 
nified with a title like "Subject 
Matter in Poetry” (an 
onslaught on Peter Porter) or 
"Poetry and Philosophy” (a dis- 
affected look at Charles Tom- 
linson). Others, Uke the droll 
pair of radio and television col- 
umns, pretend to be no more 
than what they are. But, to 
borrow one of Raine 's own 
metaphors, this book is the 
rich red beef, not the meat and 
two veg, of criticism, tt stands, 
to rimng B metaphor, as a mon- 
ument in an age of ideology to 
purely literary pleasures. 

Paul Driver 


Caught, 
hook 
line and 
sinker 


A RIVER RUNS 
THROUGH IT 
by Norman Maclean 

Picador £1135. 217 pages 


WE SHOULD be gratefhl to 
Pan Books for bringing this 
little gem across the water. 
First published by the 
University of Chicago Press 
in 1976, it has crane to be 
regarded as a modern classic, 
partly among lovers of good 
writing and especially among 
literate fishermen. The author, 

■ who taught En glish at the 
university for 45 years, started 
writing after fawning 70. His 
students had included Saul 
Bellow and Philip Both; his 
own work has resonances of 
Mark Twain’s humour, Ernest 
Hemingway’s Iran prose and 
Robert Frost’s poetry. Frost 
was one of Maclean’s early 
teachers — but this n«Hng 
of the names of great 
American writers who have 
touched or been touched by 
the author should not lead 
you to think that his work 
Is artificial, or pret en tious. 

"In our family,” runs the 
opening sentence, "there was 
no clear line between religion 
and By fishing.” This starts 
the first of three stories, two 
long and one short, in which 
the rivers and mountains of 
Montana form the physical 
landscape. The mental 
landscape is provided by 
partly autobiographical 
reminiscences of his Scottish 
ancestors in an earlier, 
rugged, time, some decades 
before the liberation of 
women. I dread to think what 
a contemporary feminist 
might have to say of the world 
here described. Let us say tint 
this Is not the America of 
thirty^omethiiig: thin is the 
quality West. Ton get pimps, 
and prostitutes, and drnslcs, 
and gamblers, bat most of all 
yon get true sons of the earth, 
at their happiest fighting, 

fishing , nr lo gging . 

"The body and spirit suffer 
no more sudden visitation - 
than that of losing a big fish, 
since, after all, there must be 
some slight transition between 
life and death,” says Maclean, 
a whopper just got away. 

*. . . With a big fcis, one 
moment the world is nuclear 
and tiie next ii has-" - 
disappeared. Thsfa^alLTt has . 
gone Tfae fish has gone and 
yon ore extinct, except for four 
and half ounces of stick to 
which Is tied some line and 
a semitransparent thread of 
catgut to which is tied a little 
curved piece of Swedish steel 
to which is tied part of a 
feather from a chicken’s 
neck.” The time at which he 
writes was the end of the 
frontier years, the last in 
which north American man 
had mainly bis own strength 
and skill to rely on in the 
effort to master nature. 

It is one of those bodes 
whose best bits you want to 
read aloud, following people 
around to do it Ton learn a 
great deal: the Izaak Walton 
passages on bow to cast a fly 
have fiie precision and passion 
of any thoughtful wan aiming 
to convert a few simple 

physical flpHniu Inin an 


obsessive art-form. It' could 
as well be golf, or cricket, or 
joinery; Maclean gives yon, 
besides logging and 
fly-fishing, at fhe very least 
erfbbage and poker and the 
iambic pentameter of the lady 
an the other side of a thin 
partition in a "walking 
whorehouse.” Of course he 
is also talking of the divide 
between the Great Plains and 
the Rockies, and, without 
crudely saying so, of the 
importance of family, religion, 
nature, and the human spirit 
“Eventually, all thing s merge 
into one, and a river runs 
through it,” he writes. *1 am 
haunted by waters.” 

Maclean’s readers will be 
forever haunted. 


Joe Rogaly 
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THOUGH SOME of these 
authors have written other 
things, the four novels listed 
here are debuts in the field of 
crime fiction and . their differ- 
ences of approach, their vary- 
ing degree of success under- 
lines the observation that it’s 
easier to read than to write. 

The longest of the four, 
Without Trace, is an interest 
tag mixture, sprawling, some- 
times overwritten, Uke a jig- 
saw puzzle with too many 
pieces. Katherine John seems 
uncertain what line to take; in 
one scene she may sound like 
Ed. McBaimJin another, like 
PD. James. There are several 
irritating dements - showy, 
extraneous nonsense about 
Pierrot costumes, a confusing 
bit of ESP - but John is defi- 
nitely a promise: her dialogue 
is, for fhe most part, straight- 
forward; she has a good feeling 
for place, a social sense. And 
her minor characters are not 
just decorative: they have a 
keen edge (one tougb-ish nurse 
is particularly well-drawn, the 
sort of character that, in a 
1940s movie would have been 
played by Una Merkel or 


Crime debuts 


Glenda Farrell). 

Katherine John has to wink 
on the organisation of her 
material, ana she could team a 
few things from the less ambi- 
tions Vivienne Wayman, whose 
The Golden Duck is a model of 
construction. Here the author 
is treading familiar ground; a 
confined neighbourhood In a 
remote place, an ill-assorted 
group of quirltisb characters, a 
sensible middle-aged female 
protagonist to give it all focus, 
a dramatic solution. Even 
though the protagonist is a 
painter, the landscape - North 
Norfolk Coast - is perhaps 
seen in too great detail Do we 
have to know the name of 
every bird and weed and wild- 
flower? There is a point where 
accurate visual information 
becomes distracting; the trees 
or the ragwort and seapurs- 
lane, in this case, obscure the 
forest. Still, this is an emi- 
nently readable work. 

Wayman's world is largely 
the comfortable middle-class 


who speak the same language 
as the reader. James, 

in bis teasing thriller, hac a 
first person narrator, appar- 
ently from an nnder-class, and 
this immediately creates a 
problem of language- To give 
his narration authenticity, 
James make* his protagonist 
use double negatives, "like” 
instead of "as” or “as if,” but 
the effect Is unconvincing. 
Each time an “ain't” or a 
"gonna” crops up, it seems 
forced, especially when the 
same person drops words like 
cognoscenti and from time to 
time uses the su bju nctive cor- 
rectly. Purple, meditative pas- 
sages dog urn flow of the story, 
and the mystery ez 
the narrator, deliberately 
undarifiBd at the end, seems 
something of a fraud. Still, the 
narrative hooks you; and some 
set pieces are clever. 

Edna Buchanan is a prize- 
winning crime reporter for the 
Miami Herald. Her style alter- 
nates between terse and pseu- 


WITHOUT TRACE 

by Katherine John 

Century, £1235. 426 pages 


THE GOLDEN DUCK 

by Vivienne Wayman 

Macmillan, £1035. 285 pages 

UNDERGROUND 

by Russell James 

GoBanz. £1135. 716 pages 

NOBODY LIVES 
FOREVER 

by Edna Buchanan 

Century. £1235. 241 pages 

do-poetic (“His steps, though 
cautious, were brisk as the 
rage and pain ebbed and fell 
away like a discarded gar- 
ment”). In any case. Century 
has issued the book in such 
tiny print that, even if the 
story were a lot more inviting, 
no reader who values his 
vision would want to read 
beyond the first chapters. 

William Weaver 



Richard Hoggart makes an example of himself 


Observers of life 
look back 


RICHARD HOGGART is 
someone who goes in for 
strong uncompromising titles, 
like The Uses of Literacy In 
1957, one of the most influen- 
tial books for students of the 
humanities in the post-war 
period. We learn here that it 
was originally called, even 
more uncompromisingly. The 
Abuses of Literacy. More recent 
Hoggart titles include An 
English Temper: Essays on 
Education, Culture and Com- 
munications (1982) and - a 
Shakespearean borrowing - A 
Local Habitation, the title of 
the first volume of Hoggart’s 
account of his own life which 
appeared two years ago. It 
dealt with his orphaned, work- 
ing-class childhood and forma- 
tive years at Leeds University 
under Bonamy Dobree. 

A Sort of Clowning continues 
this personal story through the 
war years and into the period 
after he was released from the 
army. Then Hoggart became a 
teacher of extra-mural studies 
attached to Hull University. 


A SORT OF CLOWNING: 
LIFE AND TIMES 
1940-1959 

by Richard Hoggart 

Chatto A WinJus £14.95, 

225 pages 

HOME COUNTRY 

by Richard Mabey 

Century £14.95, 186 pages 



Country lover Richard M abey 


. For his new volume his. title 
comes from a poem by Taririn, 
“To the Sea” (Larkin was the 
librarian of the university). 
The poem describes the antics 
of grown-ups on a seaside holi- 
day, teaching their children to 
overcome fear of the sea by 
showing them what fun it is to 
splash about in it. 

It is an untypically defensive 
title for Hog&art and after one 
has read the book one sees 
why. He is writing, not about 
himself as he was in the pre- 
war past, to be viewed like a 
character in fiction with criti- 
cal detachment, but as he is 
now - author, academic, hus- 
band, father and. in the final 
chapters, grandfather. There is 
a great deal In the book about 
his career, both in the army - 
his experiences in North Africa 
in 1942 as the officer in charge 
of a dangerous convoy mission 
can hardly be described as 
“clowning” - and in his aca- 
demic rote, but there is, too, a 
great deal about Hoggart as a 
member of a family. He deals 
with feelings we all share but 
are difficult to write about 
ungushingly. 

Even as the parents Larkin 
observed at the seaside were 
pairing buffoonish examples of 
themselves for the sake of 
theta kids, so here, Hoggart 
implies, he is making a similar 
example of himself for the sake 
of bis readers. He goes into the 
question of the intention and 
method of this kind of hot* in 
a final chapter - "A Shape 
Proper To Itself?” - which 
raises some crucial issues 
abont autobiography. They 
really need dealing with in 
depth some time, over a much 
wider area that would take in 
St Augustine and Rousseau at 
one end, Jan Morris and Isher- 
wood at the other. 

Hoggart’s determination to 
subject some of his experiences 
to the kind of analysis he 
would apply professionally to a 
literary text does not always 
make for easy reading. Most 
people describing the feelings 
of a squad of conscripts called 
up in the war might write: “We 
decided that even though we 


were only private soldiers, we 
damn well weren’t going to let 
ourselves be pushed around.” 
Hoggart writes: “We ganged up 
to scorn the symbolic indica- 
tors of that status, and not 
only the more obvious ones 
such as the occasional bullying 
sergeant.” Still, most of the 
time Hoggart the sociological 
pundit occupies a back-seat 
and lets Hoggart the sensitive 
observer of people and places 
do the driving. 

Richard Mabey, whose Home 
Country is also a personal 
account of life in Britain by a 
professional writer, seems 
blissfully straightforward after 
Hoggart. All he minds about is 
the countryside, which he 
describes in its varying moods 
with great ease and knowledge. 
He grew up in and around 
Berkhamsted (“. . . thor- 
oughly colonized by the 
Greenes”) after the war. Young 
Mabey cannot wait to get away 
from it on his bike, an ancient 
Hercules inherited from his 
Dad. an accountant with a 
clearing bank, to trace the 
course of a local river, to 
explore the Chiltems, and to 
check out the dates of arrival 
of migrating birds. “Whea tears 
came on the 12th of March, 
chiff-chaffs on the 16th.” 

“By ihe time I was nine,” he 
writes, "I had a keen interest 
-’in natural history.” And his 
book is "An attempt to ten the 
story of how an attitude to 
nature was formed out of the 
experience of different land- 
scapes.” Thus, though Mabey 
goes to university, we never 
discover which one or what he 
studied. Instead we have an 
animated description of the 
Norfolk village where he lived 
throughout the 1960s and its 
surrounding terrain. At that 
time, he points out, though it 
is hard to believe today, “East 
Anglia was an unknown coun- 
try. Maps of it were covered 
with blank spaces and unintel- 
ligible tangles of blue.” 

Then Mabey takes a job at 
Penguin Books in the ill-feted 
educational section, and this 
becomes a jumping-off point 
for his observation on the 
wild-life to be observed a mile 
or two away from Heathrow 
airport where the company’s 
office was then located. By this 
time Mabey bad begun to 
acquire his reputation as a 
writer. He discusses his biogra- 
phy of Gilbert White which 
won an award. He is asked to 
do a piece on the changing 
English village, which takes 
him to Warwickshire, and on 
the row between the Forestry 
Commission and the conserva- 
tionists. This takes him farther 
north to Sutherland whose 
troubled history since the 
Clearances he notes. 

As middle age approaches 
Mabey decides the time has 
come to settle down - in his 
own wood. By one of those 
extraordinary strokes of luck 
which always seem to be hap- 
pening to him, he finds the 
very thing in Hertfordshire 
"awash with bluebells’’ with a 
For Sale notice pinned to a tree 
by the entrance. He writes: “I 
found 1 was already besotted 
by the place. I raised my bid 
and waited." 

Throughout the book Mabey 
communicates these rural 
enthusiasms to the reader with 
great zest and spontaneity. 
More power to his binoculars. 

Anthony Curtis 
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ARTS 


Saleroom 


Victorians 


put to the test 


BR is hoping for a sound return, 
says Antony Thorncroft 


O N TUESDAY evening 
Sotheby’s will hold 
the best sale of Victo- 
rian pictures in ages. 
Some of the most famous 
Images of the period - Lord 
Leighton’s brilliantly vivacious 
“Dante in Exile," showing the 
severe poet surrounded by idle 
courtiers; George Elgar Hicks 
“The General Post Office (one 
minute to six)," depicting the 
scramble, in I860, to catch the 
last post in St Martin's-le- 
Grand; even the Burne-Jones 
family's own version of “King 
Co p he t us and the beggar 
maid,” come tinder the ham- 
mer of auctioneer Simon Tay- 
lor. 

The sale is fortuitous. The 
prices of Victorian pictures 
peaked in 1381. Since then few 
good examples have appeared 
on the market and when they 
did, the removal to the side 
lines of some major buyers like 
Roy Miles, the British Hail Pen- 
sion Fund and a couple of 
American businessmen, pro- 
duced mediocre results. As in 
most markets, (with the excep- 
tion of the Impressionists aim 
modern art), there are only a 
handful of potential buyers for 
the £100,000 pins pictures. 

Now demand will be well 
tested, and Sotheby's hope is 
that quality win re-awaken the 
interest of old collectors, like 
Andrew Lloyd Webber, and the 
Americans Kit Forbes and Fred 
Eock, and attract those con- 
noisseurs who seek out master- 
pieces in every field. There are 
also now at least three serious 
Japanese buyers. 

It is one of the big players 
from the late 1970s which has 
fuelled the sale with quality. 
The British Rafl Pension Fund 
has been selling off the art it 
acquired between 1974 and 
I960, a period when alternative 
areas of investment, from the 
Stock Exchange to property, 
looked decidedly lacklustre. So 
far it has disposed of over l£00 
works in three years from a 
collection which eventually 
totalled around 2^50 items. On 
Tuesday it is off-loading 16 Vic- 
torian pictures, including the 
Leighton, the Hicks, and 
important works by Water- 


house, Lear, and Dadd, as well 
as 19 continental paintings of 
the same period. 

All told the Fund invested 
£40m in art (out of a total 
investment portfolio valued in 
1980 at £5.5b) and so far has 
recouped around £86m from Its 
sales, with some of the most 
expensive items in its collec- 
tion, notably the Old Master 
paintings, oriental manu- 
scripts, and antiquities, (in fact 
art which cost it almost £20m 
to bay) still held back. 

The bottom line is that, from 
its safes to date, the Pension 
Fund has achieved an annual 
cash rate of return of 14.6 per 
cent (after deducting costs) 
from its investment in art, 
which, after inflation, comes 
down to 6^ per cent It must be 
reckoned, so for at least a suc- 
cessful gamble: most pension 
foods are happy to hit a real 
rate of return of between three 
and four per cent a year. 

Of course if the money had 
been invested in the Stock 
Exchange when equities were 
in the bargain basement 
around 1974 the return would 
have been greater, but as a 
bold venture in doom laden 
days, this, the biggest invest- 
ment in art ever attempted, 
has worked ont surprisingly 
well, given that art should 
never be bought solely as an 
investment 

Obviously the Fond’s policy 
of buying in many markets, 
and concentrating on the finest 
objects, has been the key to its 
success, along with judicious 
selling. Just as few predicted 
the boom in equity juices IS 
years ago few would have 
expected the art market to take 
off quite so spectacularly in 
the last five years. 

It is the boom In Impression- 
ist and modem art which has 
contributed most to the Fund’s 
success. It brought in over 
£30m from selling just 25 
Impressionist pictures, at the 
peak of the market last year, 
pictures which had cost it only 
£3.4m to buy, a rate of return, 
after foliation, of 11.9 per cent 
Chinese works of art have 
delivered almost as well, as 
have English furniture and 



ie 


British Rail Pension Fund’s The Garden of Idleness; Largesse and Rlchesse* by Burne-Jones 


watercolours, although here 
little was spent in what were 
reckoned to be areas of limited 
appeal in the 1970s. The Fund 
is very happy with its pur- 
chase, and sale, of English sil- 
ver, Hebrew manuscripts and 
Japanese prints. The worst per- 
formances have come from 
tribal art and Old Master draw- 
ings, although it hopes to 
redeem Itself in this sector on 
July 2 when Sotheby's sells 30 
drawings, including a £250,000 
Claude, in London. 

Victorian paintings are 
likely to produce a sound 
rather than an outstanding 
return for British Rail, adding 
another £6m to its take. They 
lack the international appeal 
that attracts big money. But 
Simon Taylor has placed very 


conservative reserves on the 
top lots to encourage competi- 
tive bidding, and anticipates 
success. The Leighton, for 
example, carries a top estimate 
of £7 00,000 but should go for 
double. The Hicks, which was 
once owned by Evelyn Waugh, 
and was bought in 1971 by 
dealer Richard Green for 
£7,000, should double its 
£120,000 top estimate. Millais’ 
portrait of Esther putting on 
her royal apparel is also ridicu- 
lously under-valued at around 
£70,000. 

ft needs to do much better 
since the Fund paid a steep 
£28,600 for it in 1979. By the 
same token two drawings by 
Burne-Jones for designs for 
tapestries on the theme of the 
Romance of the Rose, which 


sold for £15,000 and £17,000 
each in the heady days of 1979, 
are only estimated to fetch 
twice that on Tuesday - a 
return to maim a Fund man- 
ager weep. Fortunately they 
will improve on that but not by 
as much as might have been 
expected when acquired. 

The Fund bought its Victo- 
rian pictures near the top of 
the market and Is selling them 
when the market is uncertain. 
A dispersal a year ago might 
have been a more guaranteed 
success. But since they are sur- 
rounded by such a generally 
classy collection of Victorian, 
and continental, art foe Fund 
managers should be happy 
enough to oj>en a bottle of 
champagne, if only non-vintage 
on Tuesday night. 


Paintings move walls 


T HE SHORT migration 
of the Oourtauld Col- 
lections, from their 
old nest high above 
Woburn Square in Bloomsbury 
to a somewhat more capacious 
perch above the Strand, is to 
he welcomed on almost every 
count, not only for the sake of 
the works of art themselves 
but most especially for bring- 
ing back into public use a set 
of the most handsome rooms in 
London. Fot there, at the top of 
William Chambers’ Somerset 
House, for so long reserved to 
the private bureaucratic mys- 
teries of Births, Marriages and 
Deaths, was the first home of 
foe Royal Academy. Climbing 
that vertiginous spiral stair- 
case it is hardly fanciful to 
conjure up the ghosts of Row- 
landson’s boisterous crowd, 
ogling, gossiping and jostling 
its way into foe private view of 
an early Summer Show. 

But “Good Thing" that this 
move unquestionably is, I must 
confess to feelings about it that 
are a little mixed. There is 
everything to approve. The old 
galleries were too cramped to 
hold anything but a fraction of 
what there is to show, a prob- 
lem only exacerbated by the 
wonderful Seilem bequest a 
few years ago. And yet to walk 
out of foe lift into those low 
rooms crammed with master- 
pieces was to be thrown into 
an intimate confrontation 
impossible elsewhere. Open to 
the public as it was, there was 
still a quality of the private 
treat to foe Courtauld Collec- 
tion, foe secret and privilege of 
the knowing few. 

These days of course foe 
head-count is everything. From 
being, with the Wallace Collec- 
tion, one of London’s two best 
kepi secrets, the Courtauld is 
now in the business of attract- 
ing every visitor it can get 
Good luck to it: the old inti- 
macy has been willingly sacri- 
ficed, and in time a renewed 
familiarity with these works, 
as they are in their more ordi- 
narily public circumstances, 
will fill the emotional gap. Pic- 
tures change strangely when 
they move walls, great pictures 
most of all, and we just need 
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HANS HOFMANN (I8S0>1966) 

AN EXHEBmON OF PAINTINGS’ AND WATERCOtOURS 
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iTfiiiiialiiai ■alila pinnriral iim Jlii r n r r *»— ■"&—■»« *— l — t 
M^m«nrf« imp, hh asa rf Unfa, i« pliirMr wsycT 

making oafams sag. Photographs ef Hofmann show m aid ran fbfl of fife, 
sniffing. attacking a puffing with gusxx I equate his art with Barak's music, 
flic ariatmy aad fierce p re sa ed into unfonccn enter 
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The ktetortechurd^tioery Halls 
and buildings of the City of London 
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The Programme includes: 
\ferdTs Requiem in St Pauls Cathedral, 
Tippetts ‘A Quid of Our Time* 
fo Southwark Cathedral 
CariFfescb International Violin 
Competition at foe Barbican 
An Early Evening Organ Recital series, 
A Bach EnsenibleAfodnsa Rifldn series, 
A John Ufi Series, London Winds/ 

Norika Ogawa, and 1 Solisti Vfeneti 

Alan Price. Helen Shapiro, 
Humphrey Lyttelton, Pasadena Roof 
Orchestra, Chris Bather and Britain's 
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Roger McGough. David Koesoff, 
Janet Suzman. Barbara Leigh Hunt, 
Richard Pasco and Carol Ann Duffy 
Good Company present The PepysShow' 
based on foie Famous Pepys Diaries 
For details an these events and 


many others ring 

071-248 4260 

foryour FREE Festival Brochure 
City Festival Box Office, St Pauls Church- 
yard, London EC4M SBU. 


ADIO l’s programmes 
about current problems 
.like drugs and sex, with 
advice at foe end of a tele- 
phone-line. have always 
seemed admirable to me. Radio 
2 now tiptoes into this area 
with Pause for Thought I have 
heard 12 of these little confes- 
sions by young people with 
troubles, but they are not in 
the same league. 

They sound too like carefully 
prepared scripts. A boy said of 
his grand-dad’s “Modern . 
technology had robbed it of 
any humanity.” A girl who left 
home and took to drugs 
thought, "People have a self-de- 
struct button within them.” 1 
can’t believe these were spon- 
taneous observations. 

Brief comments follow each 
complaint, mostly religious. 1 
suspect the object is partly to 
let young people hear them- 
selves on foe air. Radio 2 is not 
in general a young person's 
programme; this may alert 
older people to what distresses 
the young. Pause for Thought 
goes out. as part of the Chris 
Stuart programme, at 6.45 am 


Radio 


People with 
problems 


Radio 4 has also begun a 
series about people with prob- 
lems, No Longer Known At 
This Address. In 1989, almost 
160,000 people were reported 
missing. Most of them were 
soon back, but there were still 
1049 un traced. On Thursday, 
the first of four programs pres- 
ented by Hugh Prysor-Jones 
dealt mostly with statistics and 
with foe records, or absence of 
records, kept by authorities. 

Specific instances given — a 
boy thumped by his dad, a hus- 
band whose car was found 
with his property, but not him- 
selt in it - were like little 
paragraphs down-page in local 
papers. Not all of them would 
reach that level - people 
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T wo Exhibitions 


The Pursuit of the Real 

British Figurative Painting from Sickert to Bacon 


* This is all big-league stuff . . . * 
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Malczewski: A Vision of Poland 


l The vision of Jacek Malczewski (1S54-1929 ) 
will flood into the British imagination.) 
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nnahlp to meet debts,, poll-tax. 
refugees, deserters, the 70,000 ' 
wanted for- crime, or sum- 
monses, the ixmunfcerable EQe^ 
gal Immigrants. They may be 
on the Home Office computer 
of missing or wanted, no more 
than that It will be interesting 
to hear what the other three 
programmes can tell us, what 
they can do for ns. 

There was distress on a ligh- 
ter level in Radio 3*8 drama 
offerings of foe week. Satur- 
day’s tiny joke by Heinrich 
Boll, Herr Doktor Mur fee's Col- 
lected Silences, told of a radio 
producer who had to cut every 
mention erf “God" from a talk 
and insert "that higher being 
whom we all revere.” As a 
modest revenge on the 
speaker, he also cut out every 
long pause and broadcast them 
as three minutes’ silence. 

In Tuesday’s Show Me the 
’Way, Ugly Angels, by Nigel 
Baldwin, Jack, a lecturer at a 
second-class Polytechnic, is 
persuaded by his student girl- 
friend Sonia to try a hypnotic 
regression into a previous life. . 
His separated wife Frances is 
made pregnant by foe head erf 
his department As if this were 
not enough, he is also writing 


the script for a pantomime that 
includes foe two "ugly angels”, 
so he puts his worries into 
their dialogue. I thought it 
superficial, but Radio 3 evi- 
dently likes this writer, for 
next week we have a repeat of 
his The Bass Saxophone. 

On Friday, we had a wel- 
come repeat of David Pownali’s 
Music to Murder By. Mrs 
Euterpe, an American musicol- 
ogist visiting Gesualdo’a castle; 
is assailed by foe Eng lish critic 
Philip Heseltine, who conjures 
up the great Gesualdo and his 
first wife, Maria d’Avalos. The 
talk is partly of music, in 
which the American is less 
expert than she thinks, but 
also about Maria’s murder in 
1590, for her affair with Fabri- 
zio Caraffa, Duke of Andria. 
who also appears. 

Mrs Euterpe is made to wit- 
ness all this, which she 
believes amateur theatricals. 1 
too am a murderer. Heseltine 
says, I killed Philip Heseltine 
to become Peter Warlock, and 
It is dne to me that you. Carlo 
Gesualdo. are remembered. In 
a record (rf Warlock’s Caprtol a 
violin is ont of time. Caraffa 
produces a new B string. I can 
give yon music to murder by, 
Gesualdo says - and Mrs 
Euterpe is ritually strangled. 

ft was great fun. Mary Ellen 
Ray was Mrs Euterpe, Eric 
Richard, Gesualdo, and Step- 
hen Boxer not only played 
Heseltine but composed such 
music as was not by Warlock 
or Gesualdo. Guy Vaesen 
directed. 


2L4. Young 




2 5 Yea rs of 
Printmaki ng 

7th JUNE -7th JULY 


£5.90 CATALOGUE AVAILABLE ON REQUEST 


CCA GALLERIES 

8 Dover Street London WDC JPJ 
Telephone 071-499 6701 ■ Fa* 07M09 3555 


BERKELEY SQUARE GALLERY 

23a BRUTON STREET. LONDON. WIX 7DA 
Telephone 071 493 7939 • FacrimJle 071 493 7798, 


time to got used to them again. 

This principal cuts both 
ways. It is not just a case of 
shoving the works up or. the 
walls and leaving them, but 
rather of growing m:o the new 
home- The general disposition 
may be established in princi- 
ple. but it is unreasonable to 
expect it yeti or ever, to be 
absolutely definitive. Any 
objection now is merely a 
marker for the future. Certain 
things, such as pictures raked 
to catch the light and make 
them invisible, or simply hung 
too high, are irri rating enough 
but soon put right. More seri- 
ous is the apparent waste of 
one of the main galleries. 

The Courtauld is. of course, 
a teaching institution within 
London University, pre-emi- 
nent in the post-graduate study 
in foe history of art Clearly 
that didactic role is to be 
extended. The principle is fine. 
but if it means that the splen- 
did Great Gallery on the top- 
most door is always to be clut- 
tered up with the fussy screens 
and cubicles of simple exposi- 
tory displays, approval must be 
qualified. This is potentially 
one of the great exhibiting 
spaces in London. Special 
shows are promised, including 
a recreation of one of those 
Academy Summer Shows, 
densely hung from below the 
line to foe sky. We shall see. 


Csri'.r.g aside, the works 
remain, and still have ih* 
power to stop us m our tracks 
- a clutch of C«anr.es; Degi; 
Stopping and starting magnifi- 
cently 2 gainst the light; one of 
Modi'giianfs most famously 
^cducti’-e nudes; Vincent with 
his baniiiren ear. Seurat. Lay. 
tree; Gauguin: Manet's study 
for h: dejcur.er and. most 
famous of all, his Bar at the 
Folies Bcrccrc and the prettiest 
barmaid in the world. 

The impressionists are sure 
to remain the great public 
draw, but Samuel Courtauld. 
Count Seilern and the rest 
were hardly narrow in thsir 
enthusiasms, knowing full well 
that works of ail kinds and 
period > sits happily enough 
together, so long as it is good. 
So here are to be found Flem- 
ish and Italian masters of the 
early Renaissance, and Tinto- 
retto and Veronese, van Dyck 
and Rembrandt. Tiepolo, Cana- 
letto. Gainsborough and here, 
above all. Rubens. If we go 10 
the Courtauld for anything, it 
should be for Rubens, for here, 
m the studies, essays end 
esqutsses for his great schemes 
and mural compositions, is to 
be found the true Rubens, 
fresh, intimate and direct, the 
most fertile visual imagination 
of them all. 


William Packer 
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Rare Weill 


weekend ft xxra 
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event 


T HE TENTH Almeida 
International Festival 
of Contemporary 
Music opened on 
TTnirsday at the Union Chapel, 
Islington, with the Matrix 
Ensemble’s British premieres 
of concert suites drawn by 
David Drew from three of 
Wefll's seldom performed post- 
Beriin stage- works. 

One has to fight back the 
unworthy suspicion that many 
■‘serious’’ music-lovers might 
think this the best way to pres- 
ent the scores nowadays, shorn 
of their theatrical content or 
any hint of Broadway impu- 
rity. You certainly feel that 
Drew devised “War Play" 
(hacked out of JctoTmy Johnson, 
193$) for the 1975 Berlin Festi- 
val because he knew audiences 
there wouldn’t be able to take 
the real thing 

The suite gives a sadly mis- 
leading impression of an 
important work -the barely- 
surviving narrative is all jum- 
bled up and the programme 
notes are little help— and the 
omission of the climactic 
“Johnny's Song" seems dose 
to vandalism. I know, it’s 
mawkish and sentimental, but 
it works powerfully on its own 
terms, as anyone who saw Not 
the RSC’s performance of the 
play at (ironically) the Almeida 
Theatre will remember. 

We should be grateful to 
Drew, though, for disinterring 
“Farewell, Goodbye, - " a fine 
song with a typically bitter- 
sweet postlude cat before the 
opening, and for the authenti- 
cally detached way in which 
Angelina Reaux sang it. Other- 
wise, only Quentin Hayes and 
Nicholas Folwell as the Army 
padres atngiwg the mwp prayer 
in different languages hinted 
at the punch that Johnny John- 
son can stm pack. 

Not even the most rabid 
Wefifiaste is going to demand 
performances of Jacques 
D6val’s play Marie Galante, for 
which he hastily wrote inciden- 
tal music in 1934. Drew’s suite 
includes all the songs and 
much beguihngly witty dance 
music v 'and will do nicely, 
thank you. How typical, 
though, that even when writ- 
ing in haste Weill should have 
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Money is often the theme of many professional 
musicians' worries. The problem coukl be solved by the 
Musicians Benevolent Fund. 
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musicians and their families, supporting them through 
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If you enjoy music, please dorft forget those who have 
made that enjoyment possible. 
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&a Ian Hunter. Chairman. 
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‘Giselle’ Opera at home 


come up with one of his g reat- 
e st s ongs, “J’ attends un ' 
navire,” which says so much 

Shout tile inrinmlnahrK+ y gf 

human spirit. Mi« Reaux «rag 
it magnificently, not as a torch 
song, but In a spirit of angry 
defiance -nearer to "Caesar’s' 
Death." say, than to "Surabaya 
Johnny." 

The revelation -and it was 
no less— Of the evening ramp 

after the interval with “Cry, 
the Beloved Country," Drew’s 
suite from Lost in the Stars 
0949), the composer’s last com- 
pleted work based on Alan 
Patou's novel. Admirers of this 
faultlessly composed score 
have been forced to admit up 
until now that events in Sooth 
Africa, not to mention the 05, 
since 1947 have made revivals 
virtually impossible. Weill's 
musical humanism simply 
wasn’t enough in the of 
inhumanity on such an epic 
scale. But now, with a speck of 
light somewhere at the end of 
a long, long innngl, atiH with 
the experience of this stunning' 
performance, it may be time to 
think 

Drew has funked the title- 
song again, but kept every- 
thing else essential and Hwfcfoi 
the numbers with narrations 
taken from the novel, dettvered 
here with icy, furious detach- 
ment by Ian McDtarmid. A fine 
black chorus has been engaged 
and distinguished soloists 
whose totally committed and 
trusting delivery set, as it 
were, a seal of respectability 
on proceedings. Cynthia 
Clarey’s sin g in g of “Trouble 
Man " and Damon Evans’s of 
"The Wild Justice,” were soul- 
searing in their impact, as was 
the double-chorus “Fear," all 
conducted with true th^stHraii 
flair , by Robert Ziegler. 

The pole-axed audience 
cheered and cheered: Lost in 
the Stars could Just be a Num- 
bering 20th-century master- 
piece waiting for someone 
brave enough to bring it back 
to life. -Meanwhile, there is 
Drew's suite, and Matrix are 
repeating tee performance this 
evening: I commend it fer- 
vently. 

Rodney MUnes 



A great ghost Is laid by a r a d ian t perfor ma nce from Natasha Richardson 

‘Gimme a whisky . . 

Martin Hoyle reviews the Young Vic's production 
of Eugene O'Neill's ‘ Anna Christie 9 


"GIMME A whisky, ginger ale 
on the side - hey. don’t be 
stingy, baby." As uttered by 
Garbo in her first sound tnm, 
the lines that launched a thou- 
sand dips reassured watch- 
ing millions that the Swedish 
star wmM taflr In »hw Young 
Vic producti on Of the original 
play, Eugene O’Neill’s 1920 
Anna Christie, the great ghost 
is laid, slipping into the ahadea 
to achieve its amMtkm to be 

alnrw 

Natasha Richardson evokes 
a different ikon: round face 
framed by blonde hair, the 
Mary Pickford/LDian Gish look 
is right in period and makaa 
sense of the Rhnrft that attends 
this broken blossom’s revela- 
tions of her swda towards deg- 
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radatkm. Anna, you remember, 
is the 20-year-old (and the act- 
ress looks not a day over) left 
as a child by her seafaring 
father to be brought up by 
forming cousins, who turns out 
to be a scarlet woman. The 
strength of both Richardson's 
performance and David 
Thacker’s production is to 
present both hard-boiled sur- 
face and soft centre absolutely 
convincingly. One believes In 
both Anna’s drift into prostitu- 
tion »"d the little-girl vulnera- 
bility that never leaves her. 

For modern sensibilities, 
O’Neill’s depiction of male hor- 
ror at Anna’s put may well be 
even more odious than he 
intended. This is balanced by 
the corresponding vigour, in 
tune with today’s sympathies, 
of a sharply enunciated femi- 
nist message. Anna’s contemp- 
tuour as sa r tin g that “it's men's 
fault, the whole busi- 
ness '. .’"jGoit I hate them, 
every mother’s son of ’em,” 

and ftp final la taop, ahn art at 

the infatuated young Irish 
atofe pr and her heartbroken old 
father, that she is nobody's 
pr op erty but ho- own woman, 
must have sounded an innova- 
tory note in post-Great War 
Bodety. 

Elsewhere there are glimpses 
of that Irish - an d Russian - 
ability to portray men as vain- 
glorious, posturing incompe- 
tents w hile the women pick up 
the pieces and get on with life. 
Hie besotted young Mat, tak- 
ing Anna's guilty past as a per 
■final mgnTt to hims elf (not a 
word about what she must 
have suffered), combines 
pathos, arrogance and absur 


dlty. The writing neatly under- 
cuts the hint of a maudlin 
happy ending with his sudden 
anxiety over whether Anna is 
a Catholic. David Herlihy*s last 
rnndnn appearance was as the 
peroxide queen in the Belfast 
play Carthaginians: he moves 
from min cing screamer to 
sturdy stoker with utmost 
plausibility; and makes that 
Hibernian prolixity (O’Neill 
lays on the blarney with a 
trowel) touching, funny and 

pitiahlp in its an gnich. 

John Woodvine’s salty Swed- 
ish patriarch is lean and 
shrewd where the character 
Should fae lumpish and fhririlpri . 
almost too intelligent (and 
self-mocking?) for the old 
man’s angry reproaches of 
"that old devil sea" — in thin 
in-the-round production he 
apostrophises startled play- 
goers, with clenched fist and 
cries of “you dirty old dog!" H 
the' play’s heart beats firm jmvr 
true with Miss Richardson’s 
zadiant performance — unsen- 
timental, hopeful, wry, defen- 1 
sively prickly, inwardly yearn- , 
ing - a word is due to the ! 
other female role. As the 
warm-hearted waterfront lush 
Marjorie Yates displays sympa- 
thy and a capacity for lager 
that puts the part ahead of 
even Ophelia in the liquid 
intake stakes. 


C HRISTOPHER Gable's 
production of Giselle for 
Northern Ballet Thea- 
tre seeks to provide a freshly 
coherent view of the action as 
a village drama. The idea Is a 
good one, given the restricted 
forces with which Gable must 
make his staging's points, and 
in the main this version - 
which I reviewed in February 
at its Sheffield premiere - is a 
recognisable account of the 
Romantic masterpiece. Some 
of Its ideas are wilful - there 
is no urgent point served in 
Showing us the Intriifp Of Hilar - 
ion’s cottage - but the essen- 
tial form of the work is 
respected, and the updating of 
the action to the 1840s (when 
Giselle was created) is an Inof- 
fensive example of producer's 
mania. 

But whatever revisionist 
tricks a staging may pull, 
there is no escaping one cen- 
tral feet: Giselle Is a vehicle for 
outstanding dancers. Without 
a ballerina - and, please 
Heaven, a decent premier dan- 
sear - it is uninhabited, no 
matter how vivadons the peas- 
antry in Act 1 or how much 
dry ice swirls round the wilis 
(and NBT came up with a pea- 
souper such as we have not 
known since the opening chap- 
ter of Bleak Bouse) i On Thurs- 
day night, Trinidad Sevillano 
ate Patrick Annate as guests 
brought the staging into sharp 
focus: their best gifts of phy- 
sique and imagination are 
excellently salted to it, and 
the old ballet lives. 

Ar mani ! is a fine virtuoso, 
but he is even more interest- 
ing as a dance-actor able to 
probe the depths of a charac- 
terisation, witness' the subtlety 
of his Ftdddri in L'Arlesierme. 
ffis Albrecht is impetuous but 
always shadowed by guilt, and 
the onset of Giselle’s maifnmag 
finds it tin the incarnation of 
despair, vivid naturalism con- 
trolled by a sense of period 
m a ni i M v nil dancing in Act 2 
is powerful, driven by terror, 
although dim li ghting mada ft 
seem as if he were hiding his 
iMhiriwal tight nnriw a bnsheL 
Trinidad SevtHano is a melt- 
ing! y touching Giselle. The 
lyric softness of her style - 
movement enrfc, curves, talraa 
a pose and seems gently to 
hold its breath there - is 
everywhere credible and 
appealing as a portrait of the 
peasant and the ghost. The 
outburst of feeling in the 
mad -scene is searing, true; the 
dulcet placing of the will’s 
dance speaks of compassionate 
grace. I found her reading, 
like Annate's, worthy of the 
best traditions of a' ballet 
which, too often, seems- inhab- 
ited by - nothing but good 
intentions. The credibility of 
any. performers in the second 
act forest, though, is sabo- 
taged by lighting better suited 
to an ice show. The tasteful 
mauves ate acid greens, the 
spot-light immediately above 
Gi selle's to mb, are of exquisite 
vulgarity. 

Clement Crisp 


W ITH THE first-ever 
Royal Opera pro- 
duction of Verdi’s 
AttUa coming up 
in the autumn, EMI have cho- 
sen wen the moment to issue 
their new recording. Those 
who can afford over £200 for a 
pair of tickets can get to know 
the opera in advance. Anybody 
else can buy this new set of 
CDs and still have enough 
money for a complete set of 
Wagner's Ring cycle and two 
or three other operas left over. 
Such are the finances of opera- 
going these days. 

A choice between the live 
performance and the recording 
starts to look a one-way bet as 
soon as the first CD begins to 
whirl in the mac hine . Riccardo 
Muti, conductor of EMTs Verdi 
cycle in progress, leads an 
exciting performance of what 
is- an unduly neglected early 
work. Attila is a splendidly 
invigorating piece of Verdian 
blood-and-thunder, with a rich 
but uneven score that prog- 
resses in an ungainly waltz- 
like fashion: two steps forward 
to the maturity of the great 
operas, one step back to the 
naked energy of the early ones. 

Anybody wanting to aampia 
the opera at its most inspired 
might try the opening of the 
first act. The heroine, Oda- 
hpiifl , is ruminating at night 
about the death of her father. 
Woodwind utter plaintive 
cries; strings rustle below. This 
eerie, atmospheric music is 
worthy of a far more famous 
opera and it is sensitively 
i nte rpreted both by Muti and 
by Cheryl Studer, who displays 
a blend of passion and easy 
lyricism that marks her out as 
one of the most accomplished 
Verdi sopranos of recent years. 

But then the set as a whole 
is well cast. Samuel Ramey 
makes a dark and incisive 
Attila, Ringing with a fine 
focus to the voice, and Giorgio 
Zancanaro is a sturdy Ezio. 
The only disappointment is the 
effortful huff-and-puff that Nell 
Shicoff brings to the tenor role 
of Foresto, no match for Carlo 
Bergonzi, who sang this music 
so beautifully on the previous 
set of Attila, recently re-issued 
by Philips. Otherwise highly 
recommended. 

If it is a Verdi tenor we are 
seeking , then there is no need 
to look far. A new recording erf 
Aida from Decca brings us 
Luciano Pavarotti, who has 
everything to give this com- 
poser that Shicoff does not: glo- 
rious tone, malleability of 
phrasing ate a way with the 
words that makes line after 
Hne iake~ on'~a«ew depth pf ^ 
feeling. It. _ is . jL; splendidly . 
involving performance mfd et-’ 
vindication of the singer’s suit- 
ability for the role of Radames. 
after the doubts that were 
expressed when he appeared in 
It at Covent Garden. 

This is very much Pavarot- 
ti's Aida. But in the wrong way 
as well as the right one. None 
of the rest of the cast equals 
the calibre of his singing. The 
two other Italians - Maria 


Chiara as Aida and Leo Nucci 
as Amonasro - give standard 
performances, the technical 
difficulties professionally des- 
patched. the Italian style well 
within their bones; bat neither 
flhma Dimitrova as Anmeris 
nor Paata Burch uladze as Ram- 
us is heard to good advantage. 
Lorin Maazel conducts with 
cool detachment No spontane- 
ity. no excitement Not really 
Verdl'6 Aida. 

The discipline of a strict bad- 
get can bring its own rewards 
in recording opera. Hyperion, 
one of our most adventurous 
independent companies, has 
recently released Handel’s Ads 
and Galatea in its original ver- 
sion for small forces, an attrac- 
tive proposition, not often 
heard on disc. Strictly, the 
piece is not an opera at alL But 
it is invariably encountered on 
stage ate some readers may 
recall Opera Factory’s early 
production, in which the lovers 
rolled about in flimsy costumes 
throwing mud at each other, 

Verdi: Attila. Orchestra and 
Chorus of La Seals, Milan/Ric- 
cardo MutL EMI CDS 7 49962-2 
(2 CDs) 

Verdi: Aida. Orchestra and 
Chorus of La Seals, Milan/ 
Lorin MaazeL Decca 417 438-2 
(3 CDs) 

Handpi: Ants and Ga latea. The 
King’s Consort/Robert King. 
Hyperion CDA 66361/2 (2 CDs) 
Massenet: Esclarmonde. 

National Phflbarmonic Orches- 
tra/Richard Bonynge. Decca 
425 651-2 (3 CDs) 

while Polyphemus appeared as 
an old wino in a dirty raincoat . 

While listening to these new 
discs, one can happily leave 
the production to one’s imagi- 
nation. Occasionally the con- 
ductor, Robert King, lets the 
tension sag and Handel on 
period instruments usually has 
a sharper rhythmic outline. 
But the set is well worth 

amiiiring for tha slwrinp of Mm 

two young HandglianK in the 
title roles: the soprano daron 
McFadden and the tenor John 
Mark Aimley, both beautiful 
voices, warm and supple, mak- 
ing light work of Handel’s tax- 
ing vocal writing. Michael 
George adds a characterful 
Polyphemus. What a marvel- 
lous, unbroken string of memo- 
rable musical numbers Ads 
and Galatea unravels. 

Finally an i r r HsU hip reissue, 
Massenet’s Esclarmonde. This 
opera came a cropper at its 
only outing at Covent Garden, 
which was a shame, as Joan 
Sutherland and Richard Bon- 
ynge bteafready shown on' 
tim - recording' met they were 
'-welt footed to- be’mterpreters of 
the piece. For those who are 
attracted to Wagner but do not 
have the patience to wait two 
hours for the first climax, what 
better way to indulge oneself 
than to wallow in this pseodo- 
Wagnerian fantasy drenched in 
French sensuality? Utterly deli- 
cious! 

Richard F airman 


A ‘Tito’ white hot with intensity 
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I T SEEMS almost incredible 
now that for a century ate 
a half La clemenza di Tito 
was regarded as Mozart's oper- 
atic feflnre. All those commen- 
tators who wrote that the score 
was too weak to work as a 
music drama should he invited 
to rise from their graves ate 
buy a ticket for the next perfor- 
mance at the Queen Elizabeth 
Hall, where John Eliot Gardi- 
ner Is conducting the opera in 
concert as part of his "Mozart 
Encounter” 

The concerts are being 
recorded and will be available 
on disc for the Mozart bicente- 
nary year. The tun mg is admi- 
rably Judged, as there is a need 
for a new look at the opera ate 
Gardiner* Tito should prove to 
be the standard by which the 
opera is judged in the 1990s, in 
the same way that the record- 
ings by Kertesz, Colin Davis 
ate Bdhm were in their respec- 
tive decades. 


Chess No. 826: 

1 Rg2 (threat 1 Ng3). If NS 2 S3, 
or Nh4 2 Qf4, or Ne5 2 NdS, or 
Be5 2 QbL 
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It will be. an exciting perfor- 
mance, fiercely dramatic, 
wfaito-bot with intensity as the 
drama approaches its peaks. 
From his recordings of the 
piano concertos we have learnt 
that Gardiner is less likely to 
feel hiq way ranter the music’s 
skin when Us mood is warmly 
expressive or amiable than 
when it is in -the grips <rf trag- 
edy or passion. He prefers to 
seize the music ate rigorously 
drive the meaning out of it 
For that reason Mozart’s 
opera seria will most likely 
suit him better than the come- 
dies, with their half-lights ate 
easy jocularity. From the first 
notes of the Overture this per- 
formance was thrfllingly exact 
and clear (Gardiner demands 
orchestral . precision). The 
music was kept at full pres- 


sure, leaving us in no doubt 
Hint thin is a drama about indi- 
viduals brought by circum- 
stances to the limits of their 
endurance. 

The cast was well chosen, if 
not superior to those we have 
seen at Covent Garden and 
elsewhere. Anthony Rolfe 
Johnson is that rare find, a 
truly moving Tito, who sings 
Ms music with such melting 
tone and inner warmth that 
tire character tor once seemed 
folly-rounded, the genuine cen- 
tre of the drama, rather than 
merely the pivot around which 
everything else moves. 

The VlteJJia of Julia Varady 
astonishes no less now than in 
her recording with Bdhm: a 
great vocal actress and no 
mean Mozartian, lavishing 
every possible tone colour on 


her music, though she might 
profit from a more forward Ital- 
ianate bite to the words. On 
another occasion one might 
prefer a Sesto of deeper 
involvement than Anne Sofie 
von Otter, but her boyish tim- 
bre, dean ?»nri derisive, suits 
Gardiner’s Mozart ideally well. 

Sylvia McNair was a ravish- 
ing Servilia, quite heavenly in 
her Act 2 aria, and Catherine 
Robbia made an appealing foil 
to her as Annio. Cornelius 
Hauptmann marie little of the 
small role of Publio. A final 
word of praise must go to the 
Monteverdi Choir: in its short 
recent history on the stage La 
clemenza di Tito can never 
have heard choral singing like 
this. 

Richard F carman 
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The Agra Diamond : 

an unmounted cuskion-skapej fancy light 
pink diamond. VS 1, 3224 as. 
Estimate:in excess of £lj> 00, 000 


CHRISTIE’S 


T HIS LEGENDARY DIAMOND belonged in the 
16th Century to the Mogul Bab ut; conqueror oflndia. 
Babur acquired die Agra diamond in return for sparing 
the lives of the family of the Rajah of Gwalior whom he 
defeated in 1526. It is the largest pink diamond ever to be 
sold at auction, and the seventh largest in the world. 

It will be included in die sale of Magnificent Jewellery a t 
Christie's, King Street on Wednesday, 2QJune at 230 pjn. 
andTOO p-m-This will be the most important jewellery 
sale in Londonfbr fifty years. It also includes one of the 
world’s most important rubies, weij^iing29.95 carats; 
expected to bring in excess of £2,000,000 and The 
Golden Drop yellow diamond of 18.49 carats estimated 
at £1,000,000. 

For any further information on this and other sales in 
the next week, please contact Christie’s 24-hour Auction 
Information Service on (071) 839 9060. 

8 King Street; London SW1 
85 Old Brampton Road, London SW7 
164—166 Bath Street, Glasgow 
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World Cup soccer 

Referees are on 
a winning streak 



HE referees are win- 
ning. By Thursday 
night the footballers 
bad managed 34 goals 
between them in 16 games but 
the men in black had managed 
37 yellow cards, or cautions, 
and three red ones for sendings 
off The effect has been imme- 
diate: boots have stayed down, 
players have stayed upright 
and months have stayed shot 

The referees have followed 
Fifa’s instructions to eliminate 
tackles from behind, which 
almost inevitably mean the 
tackier kicks the player as well 
as the ball, and the “profes- 
sional” foul, punishing them 
with yellow cards, or worse. 
When Hassam Hassan burst 
through the Dutch defence 
Ronald Koeman shoved him 
from behind, calculating, in 
the cynical logic of the profes- 
sional foul, that a free kick 
from 30m out would be better 
for his team than allowing the 
Egyptian a clean run at goaL 
But Hassan tried to stay on his 
feet, finally losing his balance 
in the penalty area. The referee 
decided to let a penalty fit the 
crime and Egypt scored the 
goal they deserved. 

The hi g hli g ht of the first 
week was Italy’s 1-0 victory 
over Austria In front of their 
adoring public at the Olympic 
Stadium in Rome. The Austri- 
ans came for a draw and 
packed their defence, the Ital- 
ians unpicked it with brio. 

They palled the Austrians 
all over the place stretching 
their flanks with the fast, 

direct r unning of Paolo Maldini 
(notionally a defender), Rob- 
erto Donadoni, GianJuca Viafli 
and Fernando De Napoli or 
breaking through the centre 
with intricate moves orches- 
trated by Giuseppe Giannini 
and, again, ViallL Their 
defence effortlessly stifled any 
Austrian sorties. 

But, the Italians have a 
weakness and it is a poten- 
tially crippling one - they 
have great difficulty scoring 
goals. Against Austria they 
never lost their heads and 
eventually scored in the second 
half through the head of Salva- 
tore SchillacL The great bowl 
of the stadium filled with joy- 
ous noise, except for the seg- 
ment where the Austrian fans 
sat 

The same diffidence in front 


of the net marked the Italian’s 
second 1-0 win, over the USA. 
After a dazzling early goal 
from Giannini, the Italians 
slipped into autopilot which 
almost cost them dear when 
Riccardo Fern cleared off the 
line from Peter Vermes. 

Italy are not the only inter- 
national side to lack a pure 
marksman. Several teams have 
played imaginative creative, 
soccer only to betray them- 
selves in front of goaL The 
USSR in both their games and 
Uruguay, who even squan- 
dered a penalty kick against 
Spain, have been the greatest 
offenders. Only three players 
with top teams in Italy satisfy 


Peter Berlin on 
why there is 
creative play but 
few goals 


the traditional test of the 
marifwwfian; a goal every other 
game over a lengthy period. 
They are: Rudi Voller of West 
Germany, Careca of Brazil and 
Gary Lineker of England. 

Italy had Paolo Rossi in the 
80s. Voller, who had hit 33 
goals in 62 internationals 
before Italy, did not score in 
his first game, but then he did 
not need to. West Germany 
crushed Yugoslavia 4-1 in Italy. 
The Yugoslavs are a highly tal- 
ented team but the Germans 
overpowered them with foot- 


ball of the highest class; relent- 
less, well organised but imagi- 
native too. It was extremely 
Impressive even if it seems at 
times like pulling the wings off 
a butterfly. 

The rest of the opening 
matches presented a pleasant 
spectacle as play ebbed back 
and forth, and often merely 
sideways, in well-wrought 
passing movements of little 
purpose. Except for Czechoslo- 
vakia’s intelligent dismember- 
ment of the USA they were 
pale imitations of the best Italy 
and West Germany managed. 
Brazil were indebted to Careca 
for their 2-1 win over Sweden. 
He effortlessly added two goals 
to bis tally of 25 in 48 interna- 
tionals. For Sweden, Tomas 
Brolin. a baby-faced 20-year- 
old, has a cool aplomb which 
suggests that he could soon 
join the ranks of great scorers. 

After five days of artistic 
football the E n gland- Ire land 
match game as a shock. The 
press corp reacted like art crit- 
ics who turn from admiring 
the roof of the Sistine Chapel 
to find a hooligan with a spray 
can at work on the walls. 

The first two matches in the 
hooligan group - F - con- 
firmed that in spite of the ref- 
eree's clamp down fortune still 
favours the brawny. Egypt and 
the Republic both wrested 
draws from more fended oppo- 
nents with relentless tackling 
and physical contact at the 
very limits of what the referees 
would allow. 

Egypt defended ferociously. 



eight minutes with a typical 
scorer s goal reacted quicker 
than any Irish defender to his 
own mistake to score. Alter 
that the wind and the Irish 
wrecked the English strategy 
and they failed to find another. 
Lineker on his owq makes 
England contenders. He is the 
most prolific of scorers with 3i 
goals in 50 internationals 
before the World Cup. 


While the L-ish epitomise 


What a scream: Giannini scores against the USA 


is®.-. 




they seemed to take particular 
pleasure in gang-tackling the 
great Ruud G ullit who had an 
off night, and attacked with 
verve and flair. They thor- 
oughly deserved their draw. 

The press, both in Britain 
and abroad, reacted with hor- 
ror to the disjointed, bruising, 
skilless l-l draw played on a 
wet, windy night in Cagliari. 
They were unfair to the Irish 
who are acutely aware of their 
strengths and weaknesses and 


play accordingly. The Irish 
squad is stacked with midfield 
players, all of a similar type, 
quick, tough and neat rather 
than flamboyantly skilful. 

Coach Jack Charlton is less 
well provided with central 
defenders and attackers and 
fills those positions with bruis- 
ers. The Irish strategy is to cre- 
ate by destroying, to smash the 
other te ams creative rhythm, 
reduce the match to chaos and 
feed on the scraps. The better 


it works the less attractive the 
spectacle. The English, accus- 
tomed to this sort of thing, 
were nevertheless ground 
down by it Towards the end of 
the game they gave the appear- 
ance of a team at the very limit 
of their physical and mental 
resources. Yet so well did 
Ireland judge their relentless 
aggression that not one of their 
players was cautioned. 

The English are neither fish 
nor fbwL They want to imitate 


the tactical sophistication and 
fluid positional play of the Ger- 
mans and Italians and the 
team is packed with skilful 
players. But even though they 
have two wings they do not fly 
and cannot break free of their 
inbred tactical rigidity. 

Against Ireland their sole 
strategy was to hit early balls 
over the lumbering Irish 
defenders so that Lineker 
could expose their lack of 
speed. He struck once after 


“PUT Fingers next to Caroline and he 
can tell her about his love-life. Then 
the FT can sit near someone foil of 
information." 

I was in a champagne lunch box at 
a match celebrating the Lord’s Tav- 
erners’ ruby anniversary, at which 
they were hoping to make a big profit 
for the young, underprivileged and 
handicapped cricketers they help. I 
sat opposite Sir Brian Rix, a Tavern- 
ers' stalwart blessed with just the 
right amount of information. 

A leading Lady taverner from 
Ireland, twittering kindly, sat on my 
right and, marvellous to relate, Denis 
Compton, idol of the game in poet-war 
En gland, sat on my left. It was Comp- 
ton's beautiful strokeplay which 
inspired the foundation of the Lord’s 
Taverners. One afternoon in 1950 a 


Cricket 


The spirit in the Tavern 


group of actors watching Compton 
and Edrich batting to perfection at 
Lord's suddenly decided to set up a 
club, or perhaps a charity, to give 
something back to the game. So they 
set op a club and charity combined. 

The Taverners are primarily a dra- 
matic institution, boasting show-busi- 
ness personalities as their main 
attraction and relying on the stage- 
struck and cricket-loving public to 


keep them going. The Taverners were 
founded in the Lord's Tavern. Sobri- 


ety does not suit them. 

That is why I had been dreading the 
anniversary match. I was afraid it 
would be jolly. Tim feet that it was a 
failure, with only a few spectators 
there, dotted around Lord's like 
specks of dust on the seats, meant 
that I need not have worried. The 
Ta v erners' opponents were an MCC 
XI of retired professionals such as 
Bobby Simpson, Cohn Cowdrey, Brian 
Close and Chve Radley, who played 
calm, sometimes positively dour. 


cricket 

The Taverners watching the game 
preferred to talk about the past and 
the future of their charity under the 
no-nonsense leadership of Captain 
Anthony Swainson. its director. His 
18 years at the helm have transformed 
the Taverners from a mildly charita- 
ble gentlemens’ club based in the 
Home Counties to a high-flying char- 
ity raising more than Elm a year. 

Public figures are recruited as 
members, to attract sponsors for the 


matches. At the anniversary match 
the Taverners’ team included Tim 
Rice (president and spin bowler). 
David Frost (wicketkeeper), Lord Staf- 
ford (opening bat) and Willie Rushton 
(slow, drifting bowler). 

The sponsors were Guinness and 
their representative, a small, smart 
man with a crooked nose, like a lepre- 
chaun on hard times, handed the keys 
of a minibus for the handicapped to 
Tim Rice, who handed them on to a 
man from the Alice Hoffman Day Cen- 
tre in Neasdeu. north London. 

The Alice Hoffman man could not 
open the minibus, his efforts to do so 
set off the theft alarm and he dis- 
solved into giggles. It fitted the spirit 
of the Taverners perfectly. 


Teresa McLean 


rough, mean -spin tecfiiess on 
the field their huge band of 
travelling fans embodies gencr- 
ous friendliness off it. When 
the English fens at the fint 
game were almost all joang 
men, many of the Irish were 
older and many were women. 

Most of the English seem ta 
have made their way across 
Europe the long way. Many 
roughed it. Those who could 
made their way to far-flung 
camp sites, some just tossed 
whereever they could. Nobody 
had thought to provide any 
facilities for them and all that 
was waiting when they arrived 
were local toughs, keen to 
prove themselves, and carabi- 
nieri armed to the teeth and 
keen to prevent any such 
thing. 

In spile or all their hardships 
a small minority, in T-shins 
which proclaimed their 
extreme right-wing politics, 
were still spoiling for a fight 
with any available foreigners 
especially if any camera crews 
were present. Their embar- 
rassed compatriots at the 
match tried a more diplomatic 
approach with a bedraggled 
chorus of “Italia". They could 
well improve their repertoire 
bv listening to the Belgians 
who give a rousing version of 
the EC theme tune, the last 
movement of Beethoven's 
Ninth Symphony. After an 
eccentric excursion by Choi 
In-Young, the South Korean 
goalkeeper, had allowed Marc 
DeGryse to lob Belgium into 
the lead the fans hummed with 
great vigour. An ode to Choi 
indeed. 

The referees have tried to 
allow creative players to com- 
pose football at its joyous best. 
The problem has been that 
many teams have been unable 
to climax their movements 
with goals. Cameroon spent 
most of their first two matches 
defending desperately, yet 
became the first team to qual- 
ify for the second round after 
Roger Milla, their ageing Lion, 
pounced twice for two stun- 
ning late goals which beat the 
Romanians and eclipsed all the 
br illiance of their stars Marius 
Lacatus and Gheorghe HagL 
Although Milla is unlikely to 
play in the World Cup final, 
the chances are that Careca, 
VOller or perhaps even Lineker 
wiiL 


CROSSWORD 


No. 7,265 Set by CINEPHILE 

Prizes of £10 for the first five correct solutions opened. 
gnintinnq to be received by Wednesday Jane 27, marked Cross- 
word 7,265 on the envelope, to file financial Times, Number One 
Southwark Bridge, London SE1 SHL. Solution an Saturday June 
30. 
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SI 


ACROSS 

Coat on minerals causes 
uproar (6) 

Oxygen with the material is 
incandescent (5-3) 

Stupid, round the bend, 
crazy (6) 

Accommodation for club 
without electricity or steam 
( 8 ) 

A little bit soft to Object (8) 
Garment for bishop and 
bloodsucker (8) 

Permanent line in abuse? (4) 
Ask for tales of demons (7) 
Campaign to give companies 
assistance, say (7) 

Inform others it can fly (4) 
Straw divided by water (6) 
Rely wrongly, keeping inse- 
cure foundation, on Greek 
hero (3) 

Revolver wound? Gunners 
are back and ready (8) 

A lot of signs, maybe 12, 
back to l across (6) 

Sacred area in Edinburgh 
( 8 ) 

Pared for boat costing a lot 
of money (6) 

DOWN 

Epitaph on gym among 
young children displays 
trivia (8) 

Hold back - no play, bad 
weather (8) 

Rank - was boss of the 
Yard (6) 

Opening that sounds com- 
plete (4) 

Protective, yet ultra-revolu- 
tionary (8) 

The poor find climbing diffi- 
cult (4,2) 

One behind another in merit 
and eminence (6) 
Something wrong with 
limbs he put right (7) 
Clearing solvers of seduc- 
tive look (4,3) 

More ready in the wings? (8) 


18 Deceive with Robin’s con- 
nivance? (8) 

19 Quick way with military 
hair-style? (5.3) 

22 Soda water in the headlines? 
( 6 ) 

23 Creature with sheet turned 
up (6) 

24 God the Father has a temple 

<6> 

27 Number causing riot (4) 

Solution to Puzzle No.7^84 



Solution and Winners of 
Puzzle No.7,253 



Mrs A-A- Baker, Ely, Cambs; 
Mrs C.A. Cosfield Flint, Twick- 
enham; John Doe, Bath, Avon; 
John G. Morgan. Peterhead, 
Aberdeenshire; Holly Rife, New 
York, USA- 


TELEVISION & RADIO 


tfafleatee iMgnMM ta Mart #"d Mttle 


BBC1 

730 Mi Pteydaya. 730 Moppet Battle*. B39 
Tin 8.15 from Manchester. M*a Trooping 
*M> Colow. 12.13 fan Westtwr. 

IfcIS Omdstond Muring 1233 Golf (U 8 


Oprai ChamptonoMp): 13B Now 138 Motor 
in (preview of mo La Mono 2 *-baur 


Hoeing (provMi 
n KOK 138 Ternti* (Se ral -ft nak i of the Sulla 
Allots ChompmiraiHpa). 2 » Motor Racing 


(atari of La Mana); *98 Show Jumping (Tha 
Show); «38 Tetmts. 


Rojr 


330 Nows. SdO RaQtonol nawa. sport Bel 5 
Tho Flying Doctors. 830 That's Showbusl- 


neaa. #90 The Lao Dannla LaogMar Show. 

BW. 730 WOrid Cup Grand- 


730 Takeover BW. 
stand; England v Hofland Ova from CagHarL 

wWi Brat-haU MghHgMa of SoMiand v Sworian 
at han-tlma and tha whota second hall of Ma 
mulch a norwards. IWS Nawa and Sport. 
1138 Casualty. T13S Show Aanping from ma 
NEC Birmingham, Including the Midland 
Bank Cham*xiaWp lor Dm King Georgs V 
Odd Cup. 


BBC2 


MS pm Mahobharat 93S Rim: "Charge al 
Feamar Rtver" with Guy Madman and Voro 
MHea 830 Taimla - lha semi-finals of mo 
Stella Ariata Champtanohipa. 730 Nawsview. 
7MB Trooping lha Cohan recording of tMo 
morning's military spaciachr. 030 BSC 
□•sign Awards. #30 Saturday Mght Clyde. 
SES0-123S am The US Open Don Champion- 
ship: nurd round of the am US Open bom 
mo Madl no lt Country Club. CWcago. 


LONDON 


KM am TV -am Breakfast Progr amm e. 198 
CMdren’a ITVr Ghoat Tram. 1130 The fTV 
Chart Show. 1230 pm Hack] ebony Ftnn and 
His Friends. 130 fTN News, followed by 
national weather. 139 Local news and 
nwoHmr. 130 Saint and GnmveM. mb Coro- 
nation Street 238 Pro-Cetebrtty dolt: Wang 
Four Stars National 1900. SMS WorM Cup "fitt 
Brazil v Costa Rica. MO fTN News followed 
by National Weather. 038 Local News and 
Woodier. SriO Cannon and Bell's Casino. #38 
Wayne Dobson - A Kind of Magic. 

739 The Two Of Its. 738 Rim: -Beyond die 
Poseidon Adventure* with Michael Caine, 
Sony FteM and Tetiy Sovaloa. MM UN News 
Mowed by nadonal weather. WMS Local 
weather, loan Hale and Pace. MSB WorM 
Cup OQ Highlights (England v Holland and 
S weden y Scotland). 1130 Pro-Col ab rti y God: 
Wang Four Stare National >990. 


SATURDAY 



Hooray Henley: 150 years of the Hanley Regatta is on C4 at &30pm 

CHANNEL 


CHANNEL 4 


730 am International Times. MO Tranaworid 
Sport #30 Channel 4 Racing: The Morning 
Une. 038 Australian Rules Football. 1030 
Listening Eye. 1130 Chock Out 11130 Wagon 
Train 1*30 pm California On BaaL TI3B Film: 
-The Angry Gnence* with Richard Anan bor- 
ough. 230 Channel 4 Reding team Sundown 
Park and York, sets Brookalde Omnibus. 830 
Right H Reply. 830 Gallery. 

730 The World This Week- MO Kingdom al 
the Deep: Stranded an South Georgia. 030 
Thlrtysomedilng. TM30 Movie Mastercl a ss: 
The WbrM ot Apu*. 1230 Burning Embers. 
130 mi Trio", a Him compendium of throe 
short Mortos by W Somerset Maugham. 


S4C WALES 


Aa Channel 4 owcopb 

1130 am Loads Mara Muck and Megld 1201 
The Running Programme. 1220 pm Hard 
News. 130 Him: The Gorgeous Hussy” with 
Joan Crawtanj and Mafvyn Douglas. 838 The 


Wonder Years. 730 Tim Totovtatan Village. 
730 Newyddton. 7*0 Gweld Ser. 839 Rygbl 
Hhyngwtadoi Ssis n d ftewy d d v Yr Alban. #38 
Rim on Four: -Dsnsa wllh a Stranger'. 1030 
TIN Language of the New Muaio. 


ANGLIA 

130 am Kofak. 

BORDER 

1230 pm NB. 1830 Halo and Pace. 


CENTRAL 


1238 pm Action sports 80s. 1138 Film: 
-Escape bora Om Planet ot me Apse* with 
Roddy M c OowelL 


1228 pm Sup ai cro ss. 130 am Friday the 
18fc 


GRAMPIAN 


1230 pm Am Fmsach. 130 Rugby Union frtter- 
nathonnal; New Zealand v Soodand. 130 am 
Kotik. 


GRANADA 


IsSO pm Inte rn atio nsi Rugby - New Zealand v 
Scotland (First Tori). 1230 am Kojsic. 


HTV 


130 pro 

Scotland 


I Rugbv: Now Zealand < 
238 Coro na tion Straw 


(let Test). 

338 Cartoon Thna. 130 oat Throb. 


SCOTTISH 


1230 pm Tha Campbetia. 130 International 
Rugby: New Zealand v Scotland fist Test). 
130 am TV Finn: "Dark Vlctonf*. 


TVS 


1230 pm Supororoas: The Bonus Prim UK 
Opes. 130 am Friday tha Thirteenth. 


TYNE TEES 


138 pm Rugby Union: New Zeeland v Scot- 
land. (Highllfptia ot today's And Test match of 
Dunedin}. 


ULSTER 


1230 pm The Muneters Today. <30 am 
Hop*. 


YORKSHIRE 


130 am UN Nam Haadfinee followed by 
Tom ol Duty. 


RADIO 


RADIOS 


•38 mm Ronnie MTttoo tsMi Sounds of the 
80s. #38 Brian M aU tiew with Sounds of 8 w 
SO*. 1030 John Penrose. 1238 pm Gerald 
Harper. 13# Someone and the Gn us bl ew 
eects. 330 Robin Ray on Record. 330 Marian 
Fos te r. M Mte ha sl Maine at the console ol 
the Christie/Compian Organ in Partalode 
Town HaU 830 Cinema ?- 830 Pop Score. 

#30 David Jacobs: *8011110 to Irving Barfin' 
with the BBC Radio Orchestra, conducted by 
lain Sutherland. 730 String Sound. 730 
Loma Dallas - My Musical World. 830 Stuart 
Burrows Stags wMti the BBC Concert Orches- 
tra. #30 Hubert Gregg says Thanks tor lha 
Memory. 1838 Radio 2 Arts Programme with 
Sheridan Money. 1*08 am Stan of the 80s, 
with Chris Fartowe. 1 30 1:00 Nigra Rida. 


338-930 am Rugby Union Now Zealand v 
Scooond 19M3C pm. Sport on 3. Incfuting 
Cricket World Cup Foctban. Team* and Rac- 
ing tram York. 7 35- *45 World Cup Soeciai 
England v Holland. jnu» new* c# Scotland * 
Sweden. 


RADIO 3 

730 am Morning Concert 830 Nawa 832 
Bournemouth Slnlonietu 230 Saturday 
Review. 130 par New* 130 Words Taft by 
barrister Materia Kennedy 1.10 A TrRhM to 
Henry Purcell. Tno sonatas. sum* sacred 
aongo and dimes periormed by die PtrCntl 
Quartet with tymto Dawson (so p r a no) TT** 
Bo rim Philharmonic Orcheeua in Leaden 
conducted By Darrel Barof-jKwn wwh Murray 
Parahia (piano) Mo can (Piano Concerto ME 
flat K 4021: (Jtsa Interval redding): CM 
Bruckner 1 Symphony No •}. 

438 Rociial by trio gu'lar trio. Fuato*: 
Jorge Strum (Amazonas). Ardteher Farall 
(flongi. Strum |duoTza!l 433 Dobut Joy Fas- 


rail (dannall «nih Julius Drabs (pianot Cav- 
allmt 1 Adagio and TarimteHs). Batin {USA. 
Pierne (Cannnenai. Debussy (Peenuata rap- 
aodlel 530 Jazz Record Reqoaata. Ml Cra- 
tes - Forum. 

839 -Fieraoras " F>ral UK broadcast of 
Schubert's three-acl opera, recorded last 
Sunday al the Vienna Stans Opera wflh Oath 
dto Abbade conducting, josapti Pratochko la 
(he tala rote. (7*5 iraorvtow wHn producer 
Ruth BerglMusl. 10118 Studio » -tiUrafxur Nr 
Tom MacIntyre. 1130 Jma at the Bad! F«W»- 

val tea luring the Louis Selma Quarts! m 

France. 1238-1238 am Nawa. 


RADIO 4 

730 am Today 030 News #38 Sport on C 
#30 Breakaway. 1030 New*; Fourth CoSuom. 
1030 Flywheel. Shyster and Flywheel 1130 
News: The week In VSestrwneter 1130 Euro- 
pium. 1230 Money Bax. 1230 pm The News 
Quiz is). 1238 Weather 

130 News. IriO Any Questions? 2*0 News: 
Any Answers? 230 Blood eng lee Ptay by La 
Lochheed (s). 430 hi toe Country «W Sci- 
ence Now. 530 On too Ropes. 03ft Week 
Ending. 8:80 Shipping Forecast. 838 
Weather. 830 News. Sports Round-up- 838 
Cttlnin*. Omnibus Edition (||. 730 Stop ®* 
Week with Hobart Robtason (a). 

738 Saturday-Night Theatre (al. tB A 
Vdyage ot Dtecovery is). fcSb Tan to Tan (s). 
050 Weather. 1030 News. 1838 Open Mod 
chaired by John Lloyd. 1034 An Intend Don- 
key. 1130 Richard Baker Compares Notes 
whh Rah Wallace. Eddie McGuire and John 
Puroar (a). 1130 At Horae won me Hardys 
(a). 1230-1230 1 


SUNDAY 


BBC1 


835 am Ptaydeya. 013 Making Sanaa ol Sal- 
vation. #90 This la On Day. 1030 Bazaar. 
IMS Taka Nobody's Word For h. 1050 Busi- 
ness Molten, tins Tha Big E. tiro Whan In 
Franca. 1238 pm Sign Extra. 1230 Country 
Film. 1M N aws On Um Record. 230 EastEn- 
dora. 130 FUnv- -My Pah Lady* wWi Re* 
Harrison and Audrey Hepburn. 535 Cartoon. 
858 Hoad over Heals. 

838 News. 838 Praise Be) MS All Cree- 
turoe Groat and Small. 838 Blaekodder M. 
#38 Mastermind - Tha Final. wUh Magnus 
Magnussan. #16 News. >30 That's Lila. 1038 
World Cup Report (Highlights o) Republic ctf 
Ireland v Egypt Belgium v Uruguay and 
South Korea v Spain). 1130 Show Jumping. 
1230 ms Mahabhanu. 


BBC2 


IMP Wo«tm luster Weelc Interview with Lord 
WtHtetaw, 130 pot Open Advice. PioSla ol an 
Open University 'summer school'. 138 
Grandstand. Including 138 FootbaN (World 
Cup): 130 Motor Racing (cfontag ais gaa ol Le 
Mans end round elgfd of the British Formula 
3 Championship); Ml Tennis (Final of he 
Stefla Artois Chanetianshlp); 530 Motor Rac- 
ing; ftflO Show Jumping (The Royal Hitanta- 
Honal Horn Show bam Birmingham). KB 
The Monoy Programme. 739 Tha Natural 
world. 835 Soviet Music. 235 FUre Tha Ten 
Commandments" (In Polish whh English sub- 
titles). 1030-1238 am Tha US Often God 
Championahip: Hw final round. 


LONDON 


830 am TV-am Breakfast Programme. fcZS 
ally Movie. m l 


Children's ITV blimey Family Movla. ‘Am/ 1 
(Part 1). IMS Tha Campbtidt. 1045 Link. 
1130 Morning Wonpiip. 1230 Vlclono. 

tMH pm Tha Caro Boors, its* Local 
Now# and WaMhor. 130 ITN News, followed 
by netionm weather. 1:M Pro-Cetebrtty Golf: 
Wwig Four Stars National 199# 330 World 
Cup TO Republic ol Ireland y Egypt 838 

ProColaDrtiy GoiL 


738 FTN News, followed by national 
weather. 7110 Local news and w witt ier. MI 


Besdltt’a About 7*5 War and Romembrance 
- The Conclusion. 1035 ITN New*, notional 
weather, 10*0 Local wsatoer. 10*8 Spitting 
Image. 11:18 Pro-Cetebrtty Goto. Wong Four 
Stars National 1990. 11:40 International 


Hugby -^ New Zealand v Scotland. JUM) am 


Mazda Santera TPC - Part 2. 


CHANNEL 4 


730 am Loads More Muck and Mag ic . 730 
Bright Sparta. 836 tarty Bird. #30 David toa 
Gnome. 030 Joyce and tha Whaated War- 
riors. 925 Movie Mattel. 1030 A Week In 
Politics. 1130 Go for tt. 1130 Gophers! 1230 
The Waltons. 130 pm Und el lha Glams. 230 
Film: "Arabian Nights" wHh Jan Hell and 
Marta Mortal t33S The Three Stooges. *38 
A Prospect of Rivero. 

1*58 The Nat King Cote Show wlto gum 
Tony Martin. S3S News Summary and 
Weather (allowed by Hooray Henley [ISO 
Year* of (ha Henley Regans) 830 The IIHm- 
der Years. 730 Visionaries. 031 Movie Mas- 
terdase. 9e1B Sergeant Early's Dream (bat- 
let). 10:10 Film: "Trouble in Mind" with Krio 
Kristofteraon and Divine. 1K1B an Film: 
"Palate" (Tha Orphan) (In Bambara with 
English Gtttrtttea). 


S4C WALES 


130 pm TV 101. 230 Adventwws. t#38 FUnu 
-Forever Amber- wdh Linda Daman, Carnal 
WDde and Menard Greene. #30 Mow the KM 
Lou tts Wings. 638 San S reflan 738. 0 Bod- 
war B*i 720 Newyodlon. 720 Matgarol till- 
Hams. BOO Hal 8rraeon. B3B Fflnlou. 838 Y 
Din* Byw. 030 4 Play International: Royal 
TeUeL 

BA Radons aa London except at fbe htttew- 
■3 


ANGLIA 


1230 pm Farming Diary. MO Pro-C a ahrtfy 
God: Four Stars National. MB A Kind ol 
Living. 


BORDER 


1220 pm California Highways. trW Corona- 
tion Street. 239 Pro-Cetebrey Gott. 725 A 


Kind of LMng. 1039 Prisoner: CM Stock H. 

CENTRAL 


1230 pm Gardanlag Him. 7rtS A Kind el 
LMng. 12*0 am Prisoner: Call Btadt H. 


CHANNEL 


1230 pm ReflaetiOM. 1238 Lea Frangait 
CtUK-Voua. 1230 Cyril nether's TV Ganten. 


GRAMPIAN 


1230 pas Jack Thomueon Down Under.- MO 
Coronation Street «S Goto TT» tiJwaRhto 
Stars National ProCatetirtty. TrIO A Hml 0< 
LMng. 1138 Prisoner Cue Block h. «*■ 
Quiz WghL 


GRANADA 


1 Granada nifci Weak. MO Corone- 
w oowaL 238 Pro-Cbtetortty GoH: W2**g 
Four Stan National 1000. 7118 A Kind m 
LMng. 1130 Priaonar Call Block H. 1B8S ww 
QuikMflM. 


HTV 

1230 pn Looking Back. 238 West Counby 


F an ning, totioand by Wemhar ter Farmma. 


Nmnwaok. 330 PrtoCeMrtiy GMK 
Wang Four Stare NatiOMI 1990. 7rlS A Kind 
of LMng. H36 Priaonar: CM Block H 1236 
■n The fTV Chart Show. 


HTV tttehw as htv mmopt 
• Invisible 


t1230-123S pm The 
PrtHSelebrtty Goto Wang Four Sure-Nationol 
1990 


SCOTTISH 

1230 pro Maotaite. 130 Coronation Street 
(Omnibus edition). 238 Pro-Celebrity Golf: 
Wang Four Btara Notional 1900. Trtft a Kind 
ol Living. 1138 Scottish Books. 1235 am 
Man. 


TVS 


1230 pm TVS News. 1238 Aganda. 1238 TVS 
weather end F a m ting Weather. irlQ Pro-Ce- 
tebrtty Goto Wang Four Stare Natiortel 1990. 
tMQ am The Human Factor. 


TYNE TEES 

pm Jack Tho rn peon Down Under. Irifl 


mpson 

Coronation Stroel (Omnibu* edition). 

Goto The Wong tour Burs National Pro-Ce- 
tebrity. 7:18 a Kind of LMng. 1138 Word ol 
Mouth. -OrtS am An biritadon to Remember. 
12*7 Quiz Night 


ULSTER 


1230 pm Gardening Thee. MO Coro na tion 
Strom. 236 Mono* Tolha. 238 Pro-Cetebrtty 
Galt: Tha Wang Four Stars National 1900. 
7MS A Kind of LMng. 11*8 Priaonar. CM 
Block H. 12*0 am Quiz MghL 


YORKSHIRE 


123# pH 7ha Double Dockers. 7i1fi A KM of 
LI ring. 12*0 am ITN Nawa Head tinea, M- 
knred by The S w eeney. 


RADIO 

nsMBteM 


RADIO 2 


730 am Ian CM says ’Good Morning Sen- 
ds/. 939 Richard Baker with ‘MelodMa tar 
You - . 1130 Desmond Carrinewn with 'Radio 
2 AB-TttN Gnats'. 2S0 pm Benny Green. 


230 Alan Dell with ‘Sounds Enny*. 430 Rob- 


art Docker SmxML 430 Bing Something SJm- 
1 r. 730 Music from the 


pie. 930 Charlie Chester. 

Maries. 830 Robert White Singe. 830 Sunday 
HaM-Hot*. DM Alan Kelei w«h -Your Hun- 
dred Best Times'. 1036 Radio 2 Arts Pro- 
gramme with Sheridan Mortay. 1238 am 
Ronnie Httten with ’Sound* of the SOn'. 130- 
430 am NtgHride. 


238730 ym Sunday Sport an 7. including 
Vfartd Cup football, tennis, cricket, motor 
oycUng, sots) and show Jumping. 


RADIOS 


.0 


730 am Bein’* 48 played by various artists. 
730 New*, pas The Broadside Ballad. 830 
Now*. 838 vow Concert Choke. 1030 Musk 


Weekly. 113S BBC Welsh Symphony Orahes- 
BBC Welsh Chorea 


tra. wtth 
Mozart 


and the! 

No 39 and Mass in C 


Minor). 123S pm Jirnna Ftalkawaka (piano): 
' arr L#21 (Prelude and Fugua In A. BWV 


B#di 1 


543). Ravel (La torahoau cw Couperin). Liszt 
(Vonazla o Na poli). 


1*8 L'Ecote crorpMe: Telemann (Paris 
Quartet Not 3). Rameau (Plkoae da elavacM 
an oonoerts No 3V teU UMar Orchaetra: 
Vkgil Thomson (Fugues end Contilenea), 
Barber (Essay No fl. PUan ISMaiMtte). 330 
Aldaburgh Festival: EUsabeih SAderetrftm 
(aoproiwl. Steuarr Bedtord (piano). Marcia 
Craytonl Moan) and Christopher van Ham- 
per! (caito):) MuaorgsJiy (The Nursery). Ang 
Part (ftatrej tor geUo end plane), Britten 
(The Poors Echo): (MS Interview with Elisa- 
beth OTdenPrOm); 430 Shoettkovteh (Piano 
Trio No 1; Savon Romances of Alexander 
Biok). ; 


830 Poet el the Month: Patricia g«ar reeds 
• selection qi her work. K10 Northern $mlo- 
■tta: Bach (SHitonia Conearss from Cantata No 
174). Stravinsky (Dumbarton Oaks). Contend 
WMMlM-hlan Spring). 8:15 From WMM Noise 
to Symphony 730 Strauss: Plano Sonata In B 


minor Op G.J730 Manchester Olympic Feta- 
Vfll: BBC PtwhttnhaniG Qrcbaslra cendi 


toy Sir 


Georg Sotti (p*«oo|. wttti Oame nil Tv Kan- 
awa (soprano! m on ati-Stranes urogroaiHMC 
songs wtth piano: 1830 Interval bilk}-. 83* 
Don Juan; Four Loaf Sengs. 

(k2# Sony award-winner ‘ a wansoag 1 : 
□avid Sewer’s musical fantasy d as e rt pdon id 
Euphonw. the Utepran rruskal etty tu ragtaed 
by Bernoi In hie book. ‘Evenings in the 
Otcheatra'. 1S3S Third Ear. 1030 Broad of 
Heaverr. Madrtation ter ttte Feast id Cope* 


Christi. 11® Dabusay: String Quartet pitfH 
by the Allegri Quartet. 123S-1X88 am Nawa. 


RADIO 4 


730 am Nawa. 7110 Sunday Pagans. 7!I8 Oa 
Ytair Form. 7:40 Sunday. 830 Appeal by Sr 
Richard Attenborough C8E m DotaH at Lee* 
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